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GUY HUSTON 


President of the First Joint Stock Land 
Bank of Chicago. 


a@ recent letter Mr. Huston says: 
“Several methods described in_ the 
Bankers’ Monthly have so appealed to 

me that I have tried them out in this bank 
and in country banks with which I am 
associated, with gratifying results. The 
BANKERS’ MONTHLY is eagerly read by 
both officers and employes and always has 
many articles of inestimable value to the 
man who would get on in this business.” 


cessation hostilities under 

the terms the armistice, which 
really means the restoration peace, 
presents great many problems 
vast importance the banking pro- 
fession America. The stupendous 
reconstruction program that now 
the making must rely the bank- 
ers much the same way the 
Liberty Loans and other war-time 
finance plans. 


The bankers, therefore, must ex- 
hibit the same enthusiasm and enter- 
prise that marked their capital ef- 
forts the Liberty Loans and they 
must also look each other for 
these advanced methods 
tices that will help simplify the 
big tasks ahead. 


Mindful the great responsibility 
imposed bankers this time. 
the Bankers’ Monthly, pursuance 
its established policy, will inaugu- 
rate survey the banking field 
what methods and plans 
are most suitable this time the 
prompt and profitable dispatch the 
bankers’ daily tasks. 
feel, should point the way im- 
provements calculated lighten the 
load and the same time in- 
crease profits. 


the most notable tenden- 

cies, especially among the re- 
serve center banks, the quickened 
interest the development foreign 
trade. Many banks are organizing 
extensive foreign departments 
and connection with these depart- 
ments are conducting exhaustive re- 
search which will produce vital in- 
formation for customers well 
for the banks themselves. Our 
rapidly expanding foreign trade will 
exert influence every bank and 
bankers, big and little, will find this 
jncreasingly important subject worthy 
study. 


This survey, 


BANKERS’ 
MONTHLY 


VOL. XXXV. NOVEMBER, 1918 


NO. 


PAGE 
GETTING PROFIT OUT CATTLE LOANS... 
By J. FRaNKuIN Lewis 


Secretary of Commerce 


THE BIG PACKERS WANT COMPETITION 


President, Spokane Eastern Trust Co., Spokane, Wash. 


HOW MANY BANKERS CAN 
By O. GILBERT 
UNIQUE OFFICE NEW YORK BANKER...... 
BANK NEWSPAPER THAT PAYS 
By Oscoop Batrey 
HOW PILED NINE BILLION CREDIT.... 


By Joun E. Rovensky 
Vice-President, National Bank of Commerce, New York 


HOW A LEGLESS BANKER CHEERS CRIPPLES.. 15 
By Dauuas E. Everetr 


FROM MESSENGER BANK 


BANKERS WHO PERFORM PUBLIC 


Assistant Cashier, National City Bank, New York 


BANKS UNITE SERVICE CHARGE........... 
HOW BANK FRANCE MET THE WAR BURDEN 


CAN THE COUNTRY BANK 


WHY 


By Frep H. Couns 
Cashier, Milan. Banking Company, Milan, Tenn. 


AN IMPOSING BUILDING ON A SMALL SITE... 24 
By C. Murray WipNEY 
DIRECT APPEALS THAT HELP ACCEPTANCES.. 25 


LETTER THAT HELPS EMPLOYES............ 
BANKS NOT LIABLE FOR INVESTMENT ADVICE 
REFORM NEEDED OUR SMALL COINS...... 
PLAN KEEP MEN SERVICE............ 


TEACHING THE PUBLIC HANDLE BONDS. 
SHOWING CUSTOMERS FEDERAL TAX 


POOLING LIBERTY LOAN....... 
WINNING THE LOYALTY THE WORKERS... 
PAYING OFF OUR DEBT EUROPE........... 
URGE INCREASE CAPITAL POSITION........ 
STOPPING FRAUD CHECKS BANKS......... 
BANK STOCKS ARE GAINING FAVOR....... 


PUSHING OUR FLEET INTO THE SEVEN SEAS. 
BUILDINGS AND IMPROVEMENTS 
GOING OVER THE TOP ENVELOPE MAKING 


HOW ILL THE .WAR REACT INTEREST 


By E. W. 


Professor Princeton University 


TERMS: United States, Alaska, Hawaii, the Philip- 
pines, Porto Rico, Cuba, and Mexico, $2 a year; single 
copies 20c. No extra charge for postage to Canada. 
Postage to other foreign countries 50c per year addi- 
tional. 


ESTABLISHED 18838—Entered as second class matter 


April 4, 1917, in the Post Office at Chicago, IIll., under 
the Act of Congress of March 38, 1879. Oopyrighted 
1918 by Rand MeNally & Co., B. G. Boyle, general 


manager; Jos. M. Regan, Editor. 


Published monthly by 


RAND McNALLY CO. 


538 SoutH Street, Cuicaco 
Eastern Orrice: 40 East 22Np Street, New York 


RAY BAUDER 


Manager New Business Department 
National City Bank, Chicago. 


HE reports in THE BANKERS’ 
MONTHLY of the tried and tested 
methods used by banks all over the 

country are most interesting and I know 
they are beneficial to the up-to-date banker 
who keeps abreast of the times,” says Ray 
E. Bauder, of the National City Bank > 
Chicago, in a recent letter. 

“Many of the suggestions contained in 
recent issues are in use in this institution 
and have proved labor savers. Keep up 
the good work.” 


VERY issue 

sands readers message Better 
Business Methods—a message from 
some banker who gladly gives the 
profession the benefit 
perience. these bank stories, 
full meat, and based actual 
facts, that make 
indispensable 
all over the country. 

every employe read, study and digest 
these practical and graphic banking 
articles. Recently this letter was re- 
ceived from the American National 
Bank, Oklahoma City, Okla.: 

are herewith handing you our 
Chicago draft and will thank you 
kindly mail eight additional num- 
bers, one year, the following: 

J. P. Whatley, 

H. B. Carson, 

J. V. Holt, 

Wells, 

W. W. Vance, 

J. W. Faherty, 

G. S. Boston, Ass’t Cashier 

John Walch, Ass’t Cashier 

ERE’S another where heavy 

banks orders the 
year: 

feel that bank can afford 
without this magazine and 
wish that you would send magazine 
for one year the following banks, 
which are interested, for which 


Vice President 
Vice President 
Vice President 
Cashier 

Ass’t Cashier 
Ass’t Cashier 


enclose check herewith for $12.00. 


Farmers State Bank, Portland, Ind. 
Farmers State Bank, Union City, Ind. 
Farmers State Bank, Preble, Ind. 
Farmers State Bank, Craigville, Ind. 
State Farmers Bank. Keystone, Ind. 
Farmers & Merchants State Bank, Rock- 
ford, Ohio, R. F. D. 
are forced higher priced 
paper, labor, postage, taxes, 
price the magazine $3.00 year, 
beginning January 1919. Until that 
time subscriptions will accepted 
the old price $2.00. 


JAMES SCRYMSER JOHN 


MERRILL 
Founder 


President 


Via Galveston 


Speed Transmission and Accuracy Service 


insure transmission 


this DIRECT ROUTE 


PANAMA 

COLOMBIA 
ALL ECUADOR 

AMERICA PERU 

CABLES BOLIVIA 


ARGENTINA 


~ 


Cablegrams over the 


- 
Buenos 
bear routing instructions 


are now being forwarded “Via 


hand. 


BRAZIL 


(transmitted without 
additional charge 
any telegraph com- 


methods, without New York City messages 


these countries may 
single operator between filed the office the 
the office New York 


and the office Buenos All America Cables America Cables 


Aires, 7,452 miles, less Broad St., New York 
than ten minutes. 


messengers will call 
for such messages upon 
telephone request. 


Until extensions All America Cables from Buenos Aires Brazil are 
completed, cablegrams and from Brazil 


FULL RATE AND DEFERRED 
Are now being handled satisfactorily via All America Cables and Direct Connecting Lines 


ALL AMERICA CABLES 
Broad Street, New York 
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Open Door 


For the Idle Moment— 


The open door the Mezzanine Lounge shows beauti- 
ful foursided gallery, overlooking the main lobby. Soft 
divans and roomy easy chairs invite you, attrac- 


tive spot which keep appointment, pass 
idle moment. 


And the spirit hospitality and ease 
out, consistently, throughout the hotel. 


The aim the management make your stay 
fect that you will impatient until you can come again. 


HOTEL 


L:M. BOOMER_ Managing Director 


Broadway Thirty-Fourth Street 
NEW YORK CITY 
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GETTING A-PROFIT OUT 
CATTLE LOANS 


Why this character investment especially attractive now and some 
the enlightened methods that are used furnish effective safeguards 


FRANKLIN LEWIS 


ATTLE paper accepted 

prime investment scores 

commercial banks today, although 

ten years ago there were not 

many banks that cared take 
chance tying their funds this 
kind security. The wide and constant- 
growing favor cattle paper there- 
fore deserves the consideration all 
bankers, not only because its soundness 
and its dollars-and-cents value, but also 
because its distinctive economic im- 
portance. 

“When first started handle cattle 
paper years ago,” says Nebraska 
banker, “some our directors objected 
They considered was dangerous 
policy. Their main objection was that 
the business for the most part was 
the hands men whom did not know. 
They felt that the great open ranges 
which existed the time were not al- 
together calculated keep the cattle safe 
and sound condition. Naturally, 
making loans cattle these objections 
had recognized. decided, how- 
ever, put some money into cattle paper. 
have continued this policy year after 
year and our investments have steadily 
grown. have not lost dollar and 
now look upon cattle paper among the 
safest security our portfolios.” 

The statement this banker sums 
situation that generally true. The 
attitude bankers toward the live-stock 
industry has undergone marked and 
wholesome change during the past ten 
The establishment definite and 
scientific standards the industry to- 
gether with far-reaching methods safe- 
guarding cattle paper have served 
impress bankers with the value cattle 
loans investment. 

Viewed solely from economic angle, 
the live-stock industry furnishes indica- 
tions improvement that are scarcely 
surpassed any other line business 
activity. The open ranges which existed 
Previous the remarkable development 
the cattle country have almost en- 
tirely disappeared, thus providing protec- 
for the cattle that was otherwise 
secure. Indeed, the present 
vast expanse the owners have 
safeguards for the cattle that 

give abundant security against 


loss through the neglect that usually 
not prevented the olden days. The 
growth transportation facilities and 
the inauguration enlightened farming 
methods have acted powerful force 
hastening the settlement the great 
cattle country. people have settled 
the land that previously was devoted 
the ranges, naturally followed that 
the cattle would receive closer attention 
and the live stock industry would profit 
result. 

worth noting that the large 
ranges which have survived the migration 
people the south and the west the 
hit-and-miss methods the past are 
seldom allowed prevail. The large 
ranchers rule have recognized the 
tendency the times. They have set 


certain concrete profitable 


business methods that help protect the 
cattle and curtail loss and wastage. 
The weather reports, for example, are 
scrutinized daily order forestall loss 
against possible drouth. The feed situa- 
tion carefully checked from time time 
and reserve food stores are provided with 
military precision that any unforseen 
disaster may controlled least 
minimized. the days the open ranges 
was difficult provide protection against 
severe weather and the loss cattle from 
this cause alone often reached heavy pro- 
portions. Since the ranges have been 
lessened size the owners find easier 
control this hazard and times sud- 
den and disastrous climatic changes the 
cattle can rounded and given shel- 
ter. 

much for some the elemental im- 
provements the cattle industry. Let 
turn now the problems feeding. 
The rapid strides that have been made 
placing agriculture substantial and 
business-like basis are clearly reflected 
the benefits now enjoyed the cattle 
industry. Aided the government and 
the agricultural departments the vari- 
ous state colleges, the farmer and the 
stock grower have been invested with 
new strength and dignity speeding-up 
quality production and cutting the costs 
doing business. Whereas cattle, for 
example, were allowed one time 
subsist the grass the open range, 
the grass now supplemented mix- 
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tures grain and cotton-seed cake and 
finer grade cattle has resulted. 

was not long ago that the Federal 
Government enacted legislation requiring 
the careful watering and feeding live- 
stock transit the central market. 
This action was strikingly indicative 
increasingly important tendency. State 
and county authorities have exhibited 
livelier interest the protection and cares 
cattle. Quarantine regulations, for 
instance, are rigidly enforced lest the 
herds sacrificed disease. The de- 
velopment enlightened ideals among 
farmers, already noted, has led 
careful housing and fencing for live stock 
with the result inattention in- 
dolence now very much the exception 
rather than the rule. 

This awakening helpful and profit- 
able interest lends cattle paper 
strength and value which previously 
did not possess. probably true that 
before the industry reached its present 
development the financing the cattle 
business was risky undertaking. 
the industry has mounted upwards 
substantial foundation, certain legal en- 
actments have helped furnish security 
against the loss that sometimes happened 
the early days the west and south- 
west. Loans are now made more care- 
fully, will shown later. addition 
the security fiurnished the cattle 
and the borrower, the lending bank 
usually further fortified the endorse- 
ment intermediary bank specializing 
live-stock loans. 

Let suppose, for example, that 
country banker offered cattle note 
investment. The factors which 
should first seek determine are: 


(1) The nature the security. 

The financial responsibility the 
borrower and his character. 

(3) The management and the financial 


value the company indi- 
viduals offering the loan and en- 
dorsing the paper. 

the offering meets all these re- 
quirements satisfactory manner, the 
prospective buyer then concerned only 
with legal and technical requirements. 

Right here perhaps worth mention- 
ing that the great development the 


Page Five 


= A 
best 
3 


INSPECTION OF LOAN 
NUMeER AMOUNT MATURITY RENEWAL OF 


ATION 


CCL of tre Cathe are Srane&> 


CHICAGO CATTLE LOAN COMPANY 


UNION STOCK YARDS 
CHICAGO, ILL. 


Coanty Clerk or Register of Deeds County, 


Address 
Dear Su:—We wish to obtain an abstract of all Chattel Mortgages filed or recorded in your office 


which have mot been released. Also would appreciate any information as to the financial responsibility and 


meron, 


OCATED AS OESCRIBED COUNTY NAMED IF NOT. 


YOU FIND BRANDS GIVEN ABOVE TO 


AND WATER AMPLE Of BROU 


ws 
me carne IN THEIR PRESENT Loca 


Figure I.—In order to protect cattle loans it is essential for the 
bank to know exactly what facilities the borrower has for tak- 
ing care his herd. inspection report this 
kind acts as an effective safeguard. 


cattle industry has compelled the estab- 
lishment certain type banking in- 
stitution the central markets which 
can give special attention cattle loans. 
Live-stock banks and cattle loan com- 
panies have therefore been started and 
they are serving admirable agencies 
maintaining and extending the business 
sound basis. There are many small 
banks, course, cattle raising terri- 
tory which deal direct with the borrower. 
There are commission houses also which 
buy and sell cattle, either making loans 
direct giving their endorsement. Their 
interest the loan different from that 
the banks and the loan companies for 
the reason that they expect handle the 
cattle again. 

For the purpose simplifying cattle 
transactions, customary for many 


‘banks classify cattle loans under dif- 


ferent divisions. Cattle headed for mar- 
ket, for example, which are mostly three 
and four year old steers are considered 
many the best security for loans. 
Two year old steers come next. Some 
lenders look upon cow paper with favor 
while others not give much con- 
sideration. The character the security, 
therefore, exerts strong influence 
the loans. Some bankers make this classi- 
fication under two general heads, the 
feeder stocker. The feeder loan 
usually regarded the more liquid be- 
cause such cattle full feed can almost 
always developed few months for 
killing purposes the central market. 
This kind loan should liquidate it- 
self maturity. the other hand 
stock cattle for breeding pur- 
poses usually run for longer periods but 
they constantly advance security dur- 
ing the period for which they are car- 
ried. 

rule, cattle loans mature six 
months, although paper covering younger 
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attention 


general reputation of parties mentioned. 
Kindly furnish us this data on the form below and return this sheet to 


$ at your earliest convenience 


If mo mortgages are in force against the parties in question, please write “NONE” below. We shall be 
pleased to remit promptly your fee for this service and wish to assure you of our appreciat 


8 for your prompt 


You tral; 
M. A. TRAYLOR, Parsivext. 


Figure using this form which sent county recorders, 
the bank guards against lending on cattle already covered by 
a chattel mortgage. The information here secured serves 


to check up the borrower’s own statement. 


cattle cows, while usually made for six 
months, subject renewal. This kind 
paper taken the loan com- 
panies, then renewed and reissued. 
common split the loan into several 
payments and where the notes represent- 
ing these payments are sold different 
banks, the transaction usually placed 
the same basis participation 
loan. 


buyer desiring arrange loan 
connection with the purchase cattle, 
ordinarily applies one the three 
sources already enumerated. re- 
quired file application and also 
make sworn financial statement. This 
form similar the usual property 
statement blank, being adapted, course, 
the requirements the business. 
the application approved, the borrower 
gives security chattel mortgage often 
equal amount the purchase. The 
theory that purchase-price loans are 
justified, for the natural increase weight 
the cattle creates good margin 
protection the equity. The chattel 
mortgage contains description the 
cattle, according the breed, the sex, 
the age, and the brand. also covers 
any information additions increase 
value, well pasturage, feed pens, 
feed troughs, and water privileges and 
such other information necessary. 

The mortgagor agrees not remove 
from the premises the cattle described 
the mortgage without the written con- 
sent the mortgagee. also agrees 
not market the cattle except con- 
sent. The mortgagee reserves the right 
take possession the cattle any time 
when his judgment they are not being 
properly cared for. The lender searches 
the records for other mortgages and rec- 
ord items, thus protecting himself far 
possible against fraud through herds 
being mortgaged more than once. 


The cattle and their surroundings are 
inspected experts regularly employed 
the companies. This inspection covers 
fences, water, and pasturage 
ies regarding the mortgagor, for the pur- 
pose ascertaining his standing the 
community cattle man. This system 
followed practically all lenders 
cattle. 


Let consider now the practice 
lowed one cattle loan company mak- 
ing cattle loan. The method here 
scribed typical that used many 
financial institutions and can easily 
adapted the needs almost any bank 

The loan application gives the amount 
the loan, the nature the security, the 


name the borrower, his address, and 


dential statement which gives complete 
account the borrower’s 
his personal property, 
With this information the banker able 
inspect intelligently the collateral 
fered. the cattle offered 
are purchased the market where the 
loan arranged for, they are immediately 
inspected, but they are ranch, the 
company’s inspector visits and secures 
information like that shown Figure 
This inspection perhaps one the 
most important features the business, 
for bankers, large small, want know 
the exact condition the stock the 
loan properly safeguarded. 
The banker should always 
the ability the prospective 
True, this the same rule that 
making almost any commercial loan. 
the banker cannot take any chance 
ing stock, because must know that tht 
breed sound, and able stand 
reasonable hardships, such severe 
ters, rain heavy drought. The 
should also conversant with the brands 
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that counting cattle certain 
that every head belongs the borrower. 

Thus, the inspection should made 
that the lender will have sufficient data 
guarantee the safety the loan. Af- 
ter the inspector’s report submitted, 
search made -the property records 
and tax records the county find out 
the actual financial condition the appli- 
cant. There sent the recording offi- 
cial the district where the borrower 
resides form (Figure II) asking for 
copy any existing lien 
property, real estate personal, and 
this form the recording official 
quested give any other pertinent in- 
formation. form letter (Figure III) 
intended produce information regard- 
ing the borrower’s credit, also sent out. 
this way the lender has double check 
his security. First, learns from his 
inspector the aplication cor- 
rect, and next finds out through 
the recording official the se- 
curity offered free from en- 
cumbrance. 

Then the analysis thus made 
satisfactory, chattel mortgage 
drawn up. This mortgage, 
along with the reports furnished 
the inspector, then filed 
alphabetically. 

The borrower, the meantime, 
has given his note for the amount 
the loan, well for the 
interest maturity. 

Among the cattle companies, 
and indeed among the banks gen- 
erally, branding the cattle im- 
portant. order learn defi- 
nitely the marks used the bor- 
rower, form (Figure IV) 
sent out and this the pro- 
spective borrower required 
designate his brands. Then 
buyer representing cattle loan 
company comes through the terri- 
tory, form made out, giving 
acomplete description the cat- 
tle purchased, the brands 
and the marks, and the mortgage, 
This provides clear 
transfer from buyer seller. 

Thus, after 
standing clearly determined 
and his brands are checked up, 
the application usually passed 
favorably and the money 
advanced. 

Nor does the lender any way relax 
his attention after the loan made. 
order keep the inspectors advised 


the sale cattle different localities, 
form made out triplicate; one 


Figure IV.—It is necessary for the lender to 

know what brands are used by the borrower. 

In order to get this information a circular let- 

ter bearing figures of the cattle like that shown 

above are sent out and the brands are marked 
as illustrated. 


retained the general office; one 
forwarded the inspector; and one 


Tue Live Bank 


CAPITAL $1,250,000 SURPLUS $500,000 


CHICAGO, ILL. 


Gentlemen :- 


We have had dealings with him for______ 
Largest amount loaned $__ 
How pays 
His last statement dated__ 


Real Estate owned... 


Live stock owned 


Now owes us 


We will esteem it a favor if you will kindly give ue some 
idea of the financial reeponsibility, general reputation, etc., of 


It is understood that this information is strictly confiden- 


tial and without responsibility on your part. 


Thanking you in advance, and assuring you that we shall be 


glad to reciprocate whenever called upon, we are 


Yours very truly, 
G. F. EMERY, Cashier. 


How secured 


(prompt or slow) 


—shows Assets $__ 


Liabilities. 


used their members. They have in- 
spectors all central markets watch 
for stolen strayed cattle. this way, 
not only the rightful owner protected, 
but the banks well. 

The inspectors have record all 
mortgaged cattle, and they notify the 
mortgagee when such cattle arrive the 
stock yards. For example, the arrival 
car mortgaged cattle Chicago 
would reported wire the mort- 
gagee St. Louis, Omaha, elsewhere. 
The inspector also notifies the commis- 
sion agent whom the cattle are con- 
signed. Thus the commission merchant 
understands definitely that the proceeds 
the sale mortgaged cattle must 
reach the hands the mortgagee. 

Lenders have discovered that some- 
times certain borrowers use brands slight- 
different from those listed, and de- 
tect these fraudulent brands 
form sent the cattle raiser’s 
association find out, first, the 
prospective borrower member, 
and second, what brands has 
registered. The lender enabled 
this way check the descrip- 
tions furnished the association, 
with the brands set forth the 
application for the loan. 

Another necessary precaution 
see that the chattel mortgage 
also covers the increase the 
herd cattle, sheep hogs. 
Take loan sheep for ex- 
ample: the banker should very 
careful see that this chattel 
mortgage includes the wool that 
the sheep will grow. does 
not this, the sheep raiser still 
has opportunity borrow 
chattel mortgage covering the 


(Encumbrance thereon if any)—— 


(Is this included in above Liabilities)— 


wool the sheep, which would 
divide the security. The banker 


(Encumbrance thereon if any)________ 


(Ie this included in above Liabilities) _— 


-.____How secured 


needs sure that his claim 
any chattel mortgage absolutely 
clear. This especially import- 
ant because cattle man dies 


When due___ 


Remarks 


(Is thie included in above Liabilities) _ 


and the herd reverts the estate, 
might take long time 
straighten out the mortgage; 


other words, the banker must 


Figure III.—As an additional precaution in making cattle loans 
this bank sent this inquiry blank to other bankers. 


Thus the bank is able to make a definite com- 
Parison of facts and figures. 


sent the cattle raiser’s association 
that territory. There are several asso- 
ciations this kind throughout the coun- 
try and they keep record the brands 


absolutely sure that will 
able realize quickly cat- 
tle loans loans any other 
character. 

Now, the method described here, 
already noted, has been effectively and 
profitably employed one the strong- 
est institutions its kind the coun- 
try. 


GAINING GOOD WILL 


WILLIAM REDFIELD, Secretary Commerce 


OME our far-seeing and efficiently managed export 

concerns are resorting good-will advertising foreign 
markets where shipping difficulties and trade restrictions have 
made necessary mark time sales way. 


the other hand, there are firms that seem loss 
know what the face the export restrictions 
Some are inclined turn their backs 


and lack tonnage. 
foreign trade until the war over. 


Let suggest good-will advertising for all firms that have 
reason expect improvements their foreign business 
Such advertising does not aim 
intended keep the name firm 
product before community when circumstances have 
indicates interest the 
that always appreciated and makes favor- 


while hostilities continue. 
mmediate profits. 


interfered with actual trading. 


able impression. 
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telling fashion. 


seems that number advertisers could club 
together and make more impressive showing than could 
hoped for through individual efforts. Through co-operation, 
advertisements could grouped and displayed the most 
Associations exporters and manufacturers 
Chambers Commerce could handle such undertaking 
good advantage. 


addition the ultimate benefits gained the 


firms that advertise far-sighted way, the money thus 
spent will create good-will for our country whole and 
for our business whole. 
shown once patriotic and good business there 
very little left said against it. 

Good-will advertising not new, but its application the 
present situation some countries will perhaps new 
thought many firms. 


When advertising campaign 


Business houses other countries 


are now using this method, and should not behind. 
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WHY THE BIG PACKERS 
WANT COMPETITION 


The life the business depends upon ample and continuous 
supply and rivalry helps effectively accomplish this result 


RUTTER 


President, Spokane and Eastern Trust Co. Spokane, Wash. 


Armour Company ac- 
the Stanton 
house Spokane 1917, the 
event marked revolutionary 
change the live- 

stock industry the North- 
west. Already the Armour 
organization had branches 
every city importance along 
the whole Pacific coast for the 
distribution meats dressed 
its middle western plants. 
For years the Armours had 
looking forward the 
supplying the field around 
Spokane from their own west- 
ern abattoir. Its location was 
naturally problem grave 
concern, since involved the 
Company’s whole future op- 
erations along the 
field west the Rocky Moun- 
tains. 

California offered perhaps 
the largest close-at-hand mar- 
ket, but did not have the 
territory behind supply 
both first-class cattle and prime 
hogs. For some curious rea- 
son, hogs not flourish 
the California 
Lake City the center 
immense sheep business, but 
the summer range for cattle 
exceedingly limited, and the 
hog industry can never get 
substantial dimensions because 
sufficient quantity grain 
not grown locally. 

Tacoma and Port- 
land were each given the most 
searching investigation, and 
from one standpoint those lo- 
cations were especially favor- 
able, for they were already 
the centers substantial pack- 
ing industries, with stock yards 
established operation. The 
fact that competition would 
immediately made 
those centers attractive the 
Armours, for, contrary the 
general public belief, the big 
packers want competition, and 
other things being equal, Ar- 
mour, Swift, Wilson Cudahy would 
much prefer opening new plant side 
side with existing rival the first 
rank. The very life packing house 
business depends upon ample supply 
live stock that comes steadily month 
after month. The growers are inclined 
fear market that they consider dom- 
inated one concern, and the packers 
are forced get together groups 
where their mutual competition guaran- 


Page 


tees full prices the producer. 


Furthermore, packers are necessity 


first all buyers livestock, and only 
secondarily 


sellers 


RUTTER 


President, Spokane & Eastern Trust Co., Spokane, Wash. 


They want get located the points 
where they can depend upon finding cus- 
tomers from whom they can get their 
raw materials, just naturally grain 
merchants cluster the center 
grain district, new department store 
tries locate the thick traffic that 
has been created rival institutions al- 
ready existence. 

Nowhere does business create business 
more effectively than the live stock cen- 
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ters. The withdrawal one the big 
packing plants from Chicago Kansas 
City would regarded calamity 
the survivors because would weaken 
the attractiveness that mar- 
ket the eyes the pro- 
ducers and would make more 
get the constant 
flow animals all classes 
and grades that vital the 
success the industry. 

markets, the factor existing 
competition 
favor the Coast cities but 
the sea, which immense 
advantage producers who 
want cheap slow 
portation water, cut off ab- 
solutely any supply livestock 
from the west, and the pack- 
ers concede that would 
great system abattoirs di- 
rectly the Pacific coast, 
has proven along the 
Atlantic. 

the process elimina- 
tion, therefore, the Armour 
people reached the conclusion 
that Spokane must their 
production site for the terri- 
tory west the Rockies. 
other point the entire terri- 
tory could compare with 
natural livestock center. 

When, therefore, Armour 
Company took over the Spo- 
kane plant, and announced that 
this was the seat its 
production 
coast, the decision represent- 
the calm judgment one 
the most colossal business or- 
ganizations the whole world, 
and came with unlimited 
capital carry out its purpose. 
Vice President has 
reiterated not only that be- 
lieves that Spokane must 
the packing house center 
the coast, but has declared 
that the policies his company 
make vital that they should 
welcome competition there from 
the big packers who would settle down 
the market and distributing the 
produce this field. 
hopes that the time close hand when 
Swift, Cudahy Wilson will have 
great center production here. 

The hearty manner which the 
mours are co-operating evidenced 
the stand that they have taken cattle 
loans. order maintain the 
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tion live stock, ample and easy facili- 
ties for financing their growth must 
obtained. These opportunities must 
not only for the cow-man but 
also for the farmer who takes line 
feeder stuff, finished for the 


block. 
While the banks had been kindly dis- 

posed towards cattle loans, yet the mak- 

ing those loans specialty that can 


only developed perfection cattle 
loan companies, under management that 
gives its entire attention the business. 
The Spokane Cattle Loan Company had 
already incorporated, but was handling 
only nominal amount business. Un- 
der the stimulas the Armours was 
fundamentally reorganized, and its stock 
was acquired interests representing 
the Exchange National Bank, the Old 


National Bank and the Spokane and East- 
ern Trust Company Spokane, together 
with Armour Company. Every facility 
the three banks and the packing 
plant was placed the disposal the 
cattle loan company further its useful- 
ness building the industry, and the 
record loans already made attests the 
need the enterprise, and the skill with 
which has been managed. 


HOW MANY BANKERS CAN 
HANDLE 


Plan used the Wayne County and Home Savings Bank, Detroit suggests 
method that should receive consideration every bank. rifle range the bank 


GILBERT GILBERT 


robbed four payroll messengers 

$11,000 middlewestern city, 
was discovered that not one the 
messengers knew how handle gun, 
although each them was 
deed, the messengers, bank em- 
ployees, who carried automatic pistols 
confessed they never had any practice 
using the weapons. The guns, there- 
fore, were more useful than feather 
dusters. What was true this case 
probably true least seven out 
ten cases, especially insofar bank em- 
ployees are concerned. Messengers 
tellers who have custody money are 
usually armed but how many them 
could use weapon effectively 
emergency. This question deserves the at- 
tention every bank executive. 

What can done make gun 
genuine source protection? Certainly 
this end will not accomplished 
handing gun messenger teller 
and telling him keep handy. True, 
the operation gun simplicity it- 
self, even the hands child, yet 
the hands the almost al- 
ways arouses sense timidity and 
fear that momentarily paralyzes when 
imergency. Relying upon his dex- 
terity and quickness, the bandit takes 
the most hazardous chances with gun. 
bank employes were alert, the ban- 
dit, safe say, would think twice 
before undertaking job. 

few minutes practice two three 

days week will help the bank employees 
become proficient the use gun. 
That the experience the Wayne 
County Home Savings Bank De- 
troit, Mich. The methods used this 
bank can applied generally with ex- 
cellent results. 
When the Wayne County Bank erected 
handsome new building, space for 
shooting galley was provided the base- 
ment. The gallery about feet 
wide and 100 feet long and since 
laid out along one the basement walls 
does not take much space. 

After the shooting gallery was opened 
and the tellers, messengers 
men were furnished with pistols, the next 


two ‘bandits held and 
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problem was provide satisfactory in- 
struction. Frank Potts, former-mem- 
ber the Detroit city police department 
—who now attached the police force 
the bank—was directed organize 
school instruction. Mr. Potts 
expert with pistol and quickly found 
that the men selected for training were 
anxious achieve mastery over the gun. 

Teams five men each were selected. 
certain period the day was allotted 
for each team appear the rifle 
range. 

the beginning Mr. Potts described 
the different kinds modern pistols 
and explained how they were handled. 


HITTING THE BULL’S-EYE 


When this was done turned his at- 
tention the gun used the bank em- 
ployees and went into detail its con- 
struction, the method loading and re- 
loading, taking aim and the numerous 
other points that good marksman wants 
know about. 


Having thus established foundation 
for his training class, Mr, Potts took 
the different teams comprising five men 
each onto the range. The men were then 
shown how load and unload the guns. 
Next they were required take aim and 
fire the target. they acquired pro- 
ficiency, Mr. Potts had the men load, take 
ten shots the target and then reload 
manship. This, was found required 
more less training but was not long 
before the teams were measuring 
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the condition and hitting the bulls-eye 
almost every shot. 

“We require the men keep their guns 
good condition,” says Mr. Potts, “and 
the target practice enables keep 
them interested good marksmanship. 
surprising the lack knowledge 
there among men concerning the proper 
use gun. Most the men who 
now practice the range were, with 
few exceptions, the veriest novices when 
they started training but every one 
them good marksman now. 

“The fact that not many bank em- 
ployes know how use gun certain- 
true our experience worth any- 
thing and daresay this typical con- 
ditions the great run banks. When 
the men for the first time 
them fire they became very nervous 
with the result that they shot wide the 
mark. The aim was bad some 
cases that bullets were fired into the 
ceiling into the walls. This was due 
almost entirely the fact that the marks- 
men never previously gripped gun and 
stood before target. 


“One our messengers furnishes 
interesting example the value pistol 
practice for the bank employee. When 
this youngster was brought onto the 
range was keen open fire. When 
the command was given, however, be- 
came excited that closed his eyes 
and pumped the lead out the barrel un- 
til was empty. The shots went away 
wide. turned the trick quickly that 
even the spectators were startled. Now, 
needless say that gun hands 
like this positively dangerous and de- 
structive.” 

“When took the gun away from the 
boy was unnerved and evideritly not 
anxious shoot any more. came 
back later with his team, however, and 
settled down practice. That boy 
crack shot now and handles the gun 
with the precision and the abandon 
old-timer. achieved this skill within 
six months. This only one instance 
many similar ones. The pistol prac- 
tice is, therefore, genuine help the 
bank well the employes. 
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Unique Office New York Banker 


RESIDENT 

Alexander the Na- 

tional Bank Com- 

merce New York, 

now home his 
new office—we were going 
say the building the bank, 
but that would not exactly 
true, the new offices are 
reality the Postal Life 
Building adjoining. 


The bank has grown rap- 
idly that has outgrown its 
quarters, and did not have 
room within its own walls for 
further expansion. Therefore 
sought space the Postal 
Life Building next door. 
cutting through five foot wall, 
entrance was gained and the 
rest was quickly done, despite 
difference eight feet 
the floor levels. 


Now that the work has been 
completed, marked improve- 
ment noted the officer’s 
rooms the bank. This 
due almost entirely the im- 
posing entrance leading the 
new offices. 
five and half feet wide, 
flanked each side hand- 
some, fluted mahogany columns 
with carved capitals the 
Ionic order. These columns 
support over the entrance 
entablature also carved ma- 
hogany. 


The entrance guarded 


set the opening through 


PRESIDENT ALEXANDER HIS NEW EXECUTIVE OFFICE 


there are concealed two automatic 


the doors. One the Bank 


between the two buildings, correspond- Commerce side the entrance. The 
ing design the steel gates which the Postal Life side. 
guard the various other doorways the Through the entrance thus ornamented 


bank. 


and protected the. marble stairway rises 


Within the massive design the en- easy angle. 


The first room one enters go- 
ing the stairs the large 
twelve 
feet, ten inches wide 
twenty-six feet long. 

_is finished paneled ma- 
hogany wainscoting. The 
ceiling decorated with 
ornate plaster moldings. 

The architecture the 
suite the Georgian 
style. provided with 
furniture especially de- 
signed harmonize with 
the rooms. The recep- 
tion hall lighted 
pendant lights, softened 
colored 
Tiffany glass. The other 
rooms are lighted in- 
direct illumination. 

The 
vate office finished 
American walnut. 
twenty feet, two inches 
wide twenty-one feet 
long, exclusive the bay 
window which fea- 
ture the architecture 


CORNER PRESIDENT’S ROOM the Postal Life build- 
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ing. This projects three 
and contains triple 

The ceiling the 
room paneled and 
with plaster moldings. the 
center the ceiling the 
the bank molded plaster 
about two feet 
There concealed bookcase 
built the wall one Side, 
the doors consisting panels 
uniform with the rest the 
woodwork 
the opposite side there 
private telephone closet simi- 
larly concealed. The hardware 
dull silver finish. The 
room carpeted rich blue 
tones. 

Adjoining the 
room and connected door 
his secretary’s room, twenty- 
two eleven feet. fin- 
ished mahogany. 

the other side the 
room. Adjoining the con- 
ference room, 
twenty-one feet. Both these 
rooms are the court the 
Postal Life building. They al- 
are mahogany. 

The ceiling the conference 
room especially elaborate 
its ornamentation both 
color and design the plaster. 
the court are three leaded 
glass windows, each with 
medallion 
The medallion the center window rep- 
resents the seal the bank. 


Altogether the new offices are among 
the most attractive banking quarters 
the greatest financial district America 
and they reflect admirable way 
the enterprise and the growth the 
National Bank Commerce. 


ENTRANCE PRESIDENT’S OFFICES 
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BANK NEWSPAPER THAT 
FOR ITSELF 


“The Live Wireless” published town 250 people proves 
effective advertising medium for the bank well the merchants 


achievement, even these days 

rapidly expanding deposits. 
There are not many towns this size 
the United States that are able 
boast the dignity and value strong 
banking institution, much less one 
holding deposits nearly half million 
dollars deposits. The case the First 
National Bank Northboro, Iowa, 
therefore, more than passing interest 
this time and the methods used 
the officers the institution creating 
new business and fostering goodwill de- 
serve special attention. 


250 people and piling deposits 


There probably other state the 
union where the country bank enjoys 
conditions favorable profitable de- 
velopment Iowa. The vast agricul- 
tural wealth the state contributes ef- 
fectively the banks. probably 
true, therefore, that might difficult, 
not altogether impossible, for some 
country banks duplicate the results 
obtained the Northboro bank, which 
located territory wealth and pros- 
Some the methods used 
this bank, however, suggest number 
simple plans that employed the aver- 
age small bank, should almost lead 
successful results. 


The town Northboro has news- 
paper, and order flash its message 
the community, the First National 
Bank decided issue monthly house 
organ, “The Live Wireless.” This 
attractive booklet pages, dealing 
general way with the happenings 
the neighborhood and emphasizing par- 
ticularly the services which the bank 
prepared furnish customers. The 
house organ advertising medium 
growing favor with banks, big and 
and particularly worth noting 
that, the case the Northboro 
bank, this kind publicity usually can 
made strong weapon gaining 
Profitable attention for the bank, thus 


After was decided publish “The 
Live Wireless,” the next problem was 
profitable distribution low cost. 
The working force the Northboro bank, 
like the general run country banks, 
was limited and not much time could 
spared any tasks outside the routine 
bank business. Indeed, the addressing 
‘The Live Wireless” hand before 
into the mail was task tax the 
energies the force, the bank natu- 
tally turned some mechanical device 
that would speed the operation and 

same time reduce the load the 
force. 


BALEY 


FRANK NYE 
Cashier, First National Bank, Northboro, Iowa. 


hand addressograph machine was 
bought. Let Frank Nye, cashier the 
bank tell the story: 

“After purchased this machine, 
found simple matter mail our 
house organ quickly without dislocating 
the operations the rest our working 
force,” says. “We found the machine 
invaluable helping keep our mail- 
ing list the minute. Thus were 
able cover the territory thoroughly and 
more cheaply than under the old way. 
Our mailing list when used connection 
with the machine very valuable new 
business-producer. have traced 
substantial amount worth-while recog- 
nition the house organ already. Then, 
sending out other literature, the ma- 
chine comes handy because 
not have back the old-fashioned 
steel pen and blotter method whenever 
quantity mail.” 

One the striking features “The 
Live Wireless” the advertising that 
carries. Since the town has news- 
paper the merchants have found the little 
house organ attractive vehicle 
exploit their wares, and nearly every 
class merchandise represented 
the advertising columns. 

Besides commenting matters gen- 
eral interest the community and helping 
the merchants make known their goods, 
the house organ serves another excellent 
purpose. already noted, the bank 
able emphasize conditions that relate 
directly. the bank’s welfare. Here, 
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for example, article that appeared 
recent issue “Overdrafts”: 

“We wish thank our customers 
for their fine co-operation down- 
ing the overdraft this bank. 
good thing for the customer and 
also good thing for the bank. 
find that under the overdraft system, 
more people became vexed having 
notify them about overdrafts, than 
have become under the new system, 
reason their checks not having 
been paid, because, under this system, 
the depositor using his check stub, 
and knows cent just how much 
money has any time, for “stubs” 
every check and every deposit. 
simple matter addition and sub- 
traction. 

customer when need more 
funds will seek loan and place same 
his credit. had been entitled 
overdraw before under the old 
plan, certainly entitled loan 
under the new plan—the plan 
puts the horse before the cart, and 
between the shafts, speak. 

gives the depositor all times 

larger average balance his account. 

“What good does this him? 
what benefit this? Well, all lines 
credit are based largely the de- 
positor’s average balance the bank, 
maintaining fair sized balance, 
which can use when any business 
opportunity presents itself. Under 
the plan, his account was the 
“teethy“ edge, and was damaging 
his line credit. Many depositors 
never allow their bank balance get 
below sepicified minimum. 

good thing for the bank’s 
credit also. When bank goes bor- 
row money, its financial statement 
reviewed, the same depositor’s 
would this bank, and clear 
slate regarding overdrafts, want 
tell you, mighty good index 
the way that bank handling its busi- 
ness, and vast aid its securing 
line credit. 

“So, want thank our customers 
for this fine showing, and are ‘sure 
that reflects the fine spirit the 
community, and the character the 
people living here, fine advertisement 
surely. 

“We will endeavor meet this co- 
operation with improvement ser- 
vice.” 

snappy house organ can, therefore, 
made valuable factor the small 
bank, just this bank. The cost 
not heavy and when modern mechani- 
cal devices are used, the task handling 
simplified. 
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BILLION CREDIT 
than 
Entering the world war debtor nation, owing about Five Billion Dol- 
lars, have been able few years completely turn the scale 
Vice President, National Bank Commerce, 
entered the war debtor nation. owed the are inclined doubt whether our debt was decreasing all, 
world about five billion dollars the form The European war caused tremendous changes our 
securities all descriptions and property owned lations, not only with the belligerent countries, but with the Unit 
the United States non-resident foreigners. entire world. The belligerent countries had been the past 
the other hand, American citizens owned for- among the most productive the world. They rapidly Unit 
eign securities and prop- changed 
erty the extent consumers materials, 
about 1,500 million dol- and 
lars. debt their production other Fore 
the world was about than war material de- 
billion dollars. creased the lowest 
This, however, was point. 
not the whole our The unprecedented de- 
indebtedness. also mand for our products 
borrowed currently cer- and the high prices re- 
2conomic had the effect reduc- 
use the phrase “material ing consumption and in- 
and economic equipment” creasing production 
for want better terms. extent that one would 
these terms mean hardly have deemed pos- and 
that sible. The result was item 
ships carry practically exportable balance 
all our foreign trade; products that greatly in- 
used foreign insur- creased our former fa- 
ance companies for the vorable 
purpose insuring our This turn resulted 
transported commodities the rapid repayment 
eign labor con- countries, the repayment 
siderable part our taking the form the 


repurchase our secur- 


our 
true that these items ities. While 


were partially offset statistics are obtainable, 
Americans net debt foreign coun- 
surance tries was practically ex- 
lected com- tinguished two 
panies years ago. 
etc., but the debit items Our entry into the war 
by, far exceeded the cred- accelerated 
its. ment have just de- 
result these scribed curtailing con- 
conditions, our net an- sumption and stimulating 
nual outgo foreign production, and were 
countries, after deduct- able produce 
ing our foreign income exportable balance 
from reciprocal business, Vice-President, New York materials, notwithstand- 
was approximately the ing the fact that our 
following: 
Interest securities and income prop- been greatly increased the necessity equipping, trans- 
erties the United States owned porting and supplying army. 
175 million dollars 
Remittances foreign laborers ......... 125 our credit balances abroad have rapidly increased. the 
Expenditures American tourists abroad present time our international financial position about 
Insurance premiums and sundry ‘other follows: Prior the outbreak the war there were held 
four billion dollars. addition, foreigners resident abroad 
500 million dollars owned property the United States worth about one billion 
Some authorities believe that the principal our debt dollars; other words, the amount foreign capital 
Europe was slowly decreasing during recent years. Our aver- vested this country that time was roughly about five 
age balance trade was $495,030,204 minus net average gold billion dollars. Since the outbreak war the net imports 
imports $2,360,445, showing net average trade balance gold amount about one billion dollars. This makes 
during the ten years preceding the war there- total the debit side our balance sheet about six billion 
fore, the decrease, any, was very slow and some authorities dollars. 
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the other side the sheet find the following: Ameri- 
can citizens owned foreign securities and other property worth 
about one and half billion dollars. During the war, 
july 1918, exported more than imported merchandise 
the extent about ten billion dollars. exported more 
than imported silver during the same period the amount 
about 200 million dollars. 

From this will seen that are today creditor nation 
the extent over 534 billion dollars. 


TABLE SHOWING CHANGE THE INTER- 
NATIONAL FINANCIAL SITUATION 
THE UNITED STATES SINCE THE 
OUTBREAK THE WAR 


(In million dollars) 
Dr. Cr. 
United States securities held abroad be- 
United States property owned non-resi- 
Excess gold imports over exports, July 
1918 
Foreign securities and other property owned 
American citizens beginning war 
Excess merchandise exports over imports, 
Excess silver exports over imports, July 
Using this estimate basis, are now 
creditor nation the extent 


4,000 


11,805 11,805 

accruing securities owned foreigners 
and other current income has not been calculated, these 
items are probably offset the present time interest ac- 
cruing the debt foreigners us, etc. 


There may interesting analyze how our huge favora- 
ble trade balance was financed; other words, what did 
receive exchange for the commodities exported? 


The merchandise trade balance plus the silver export bal- 
ance amounted little over ten billion dollars. return 
for this received gold the extent about one billion 
dollars; had returned about two billion dollars 
our own securities that had been held abroad; and ar- 
ranged loan our Allies and other foreign countries about 
billion dollars. This makes total about 10% billion dol- 
lars. The difference between this figure and the export bal- 
ances mentioned above amounts quarter billion dollars. 
This amount probably represented loans that have been 
made Allies and others and have nof yet been used, in- 
crease cash balances foreign banks the United States, 
merchandise paid for and not yet exported, etc. 


importance materially affect final results. 


TABLE SHOWING NET FOREIGN TRADE 
BALANCES AND METHOD FINANCING 
SAME SINCE JULY 1914 


(In million dollars) 
Excess merchandise exports over imports, 


Excess silver exports over imports, July, 
Excess gold imports over exports, July 
United States securities repurchased Janu- 
ary January 31, ...... 1,743 
United States repurchased since January 31, 
Loans United States Government 
lied countries August 1918, less 
unavailed balances loans 
$60,000,000 credit Argentina ....... 6,029 
Loans individuals foreign countries 


estimate the end the war come about year, 
safe assume that shall during that time increase 
our credit abroad the extent least three billion dol- 
lars. shall therefore emerge from the war creditor 
nation the extent about nine billion dollars. 

Now let consider what will the result the annual 
national income and outgo this change the international 
financial position our country. Formerly our annual pay- 
ments interest, less income from similar sources, amounted 
about 175 million dollars. Now shall have net in- 
come from that source about 450 million dollars. Formerly 
paid freight abroad annually the extent about 
million dollars. Now quite likely shall have sub- 
stantial income from this source. 

Let assume that the other items our annual income and 
outgo sheet will remain stationary, although quite likely 
that most cases our income will increased and our out- 
decreased. However, change thése items are not suff- 
The net 
result will that, while formerly had net annual outgo 
about 500 million dollars, shall the future have 
annual income about 175 million dollars. 

Our average net trade balance during the last ten years 
was our favor the extent about 490 million dollars. 
quite probable that after the war shall keep this 
volume favorable trade balance; fact, likely that the 
volume will increase. Although there will decline 
Europe’s normal purchases due her impoverished condi- 
tions there will the other hand increase her pur- 
chases materials needed bring her productive mechanism 
its former standard. 


Giving the Girl Bank Worker Even Chance 


You know, recourse tears characteristic distinctly feminine. 
unconquered frailty business women; but that isn’t frailty. 


feelings. And that not very different from men. 
with the same satisfying result. 


That one the things men point 
That the safety valve woman’s pent-up 


Men have safety valve too; they use highly explosive words 


Bank men are apt impose upon themselves unnecessary hardships endeavoring meet these so-called frailties 


women. 


They not want give occasion for tears, and they not feel free ask women work night the 


bank, necessary may be, lest some evil tongues offend. But not necessary today’s business world feel this 
concern. women has real cause for tears, let her and cry out. She will come back refreshed and ready for 


work again, just satisfied the man who has pinched his finger and had out with “that naughty word.” And when 
necessary work the bank night, frequently is, must regard the girls employees, forgetting that 


they are girls. You will find that the woman who has stamina enough efficient bank women, glad carry her 
share the responsibility, and her part the work just the work needs done. Our girls are rather proud 
being able help this world emergency, and they are shouldering their responsibilities like real women. One the 
splendid developments the great need that girls are now learning live their own lives, caring more about what 
they than what evil tongues may say they do, and they are better, stronger women because they feel this 
responsibilty. 

Today, evil tongues have bigger things talk about, and girls have bigger things than listen. There 
great world need worked out; our girls feel the spirit and are willing their part. When their work 
them remain duty night, they are not afraid home alone and they not expect you burdened 
with the care them. You will have solved your problem when, business, you put men and women the same plane, 


giving them equal opportunity and expecting from them equal service—Mrs. Evelyn Aldrich, American International 
Corporation, New York. 
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Invest After 
Investigation 


are familiar with market 
conditions and their information and 
experience are the disposal in- 
vestors. 


Purchase your securities through rec- 
ognized houses whose facilities permit 
thorough investigation whose 
reputation assures reliable service. 


“The Investment 
review current financial interest 


Write for 


Knauth 


Members New York Stock Exchange 


Equitable Building 
New York City 
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HOW LEGLESS BANKER 


CHEERS 


CRIPPLES 


Michael Dowling, president Minnesota Bank showing victims 
the war how they may overcome handicaps suffered the battlefield 


DALLAS EVERETT 


ICHAEL Dowling, president 
the State Bank Olivia, 
Minn., and former speaker 
the Minnesota House Rep- 
resentatives, “somewhere 
America” today spreading the gospel 
“cheer up” the wounded 
soldiers who have been brought 
pack this country from France. 
working under the auspices 
the surgeon-general’s depart- 
ment the Army. 

The selection Minnesota 
man undertake such im- 
portant mission interesting, but 
when known that Michael 
Dowling began his business ca- 
reer minus both legs, his left arm 
and the fingers his right hand, 
his mission becomes doubly 
dearingly known his friends, 
insists that just ordinary 
mortal who has never known 
what quit and who uses 
the brains with which has been 
endowed. 

His crippled condition was the 
result Minnesota blizzard, 
years ago. When 
physically able get around— 
took much longer those days 
than does now—Dowling de- 
cided that had have edu- 
cation. refused absolutely 
become public charge. was 
arranged for him attend school, 
where was apt pupil and 
developed strong liking for 
work that became 
teacher himself. 

But country school wasn’t 
big enough hold Mr. Dowling 
very long and went 
From that day climbed steadily. 
married. One his daughters col- 
lege and two others are preparing fol- 
low her. His political career, which made 
him speaker the House, established him 


First National Expands Its 
Foreign Department 


The First National Bank, Chicago, 
has organized Foreign Trade Depart- 
ment conjunction with its Foreign Ex- 
change Department, the two together 
form the International Banking Division. 

Foreign Trade Department the 
first organization its kind estab- 
lished any bank the Middle West. 
Its chief function encourage foreign 


man affairs his community, and 
looked upon today. 

Mr. Dowling never thinks himself 


laughs you when you mention the word. 
will convince the 


MICHAEL DOWLING 
President of the State Bank of Olivia, Minn. 


that they are not cripples and will give 
them new lease life. drives his 
motor car, rides horseback and enjoys 
life with the enthusiasm boy. 
natural that the success the handi- 
capped man should close his heart. 


trade this part the country, and 
order accomplish this will seek 
furnish information all questions re- 
lating foreign trade. Likewise, 
ready act intermediary for concerns 
desiring form sales organizations for 
the purpose operating the foreign 
markets. 

The whole division will under the 
direction John Arnold, Vice Presi- 
dent the First National Bank, well 
known leader all matters per- 
taining foreign trade. The Foreign 
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When the war came America Mr. 
Dowling’s desire serve his country was 
quickened, and offered himself for any 
work among the wounded that might bring 
cheer and sound practical advice. 

There are illusions his mind 
the re-education the soldier 
_and has deep con- 
fidence the power American 
medicine and surgery and the 
teaching brains America that 
will brought into play for this 
purpose. says the greatest 
need the country today this 
respect “horse sense.” 

His inspiring philosophy won 
him the confidence the surgeon- 
general the Army and made 
him many friends Chicago re- 
cently when spoke before 
gathering physicians and sur- 
geons from all parts the world. 

When asked believed phys- 
ical disability interfered with-a 
man’s earning capacity, his answer 
was characteristic. 

“From his neck down man 
worth about $1.50 day,” 
worth $100,000 year.” 

The surgeon-general well 
pleased with the work done 
Mr. Dowling date that the War 
department considering plans 
send him France cheer 
the injured men there. 

This only one view his 
remarkably interesting career. The 
same lively interest that 
now showing patriotic endeavor 
typical the interest that ex- 
hibits any movement with which 
becomes connected, bank- 
ing, politics any other activ- 
ity. Indeed, Mr. Dowling contributed 
distinctly spectacular and impressive inci- 
dent the last convention his 
vigorous impromptu speech relation 
the election second vice president. 


Exchange will continue 
presided over Charles Clifford, 
manager, and Harry Salinger, assistant 
manager. The department will have 
advisor, Dr. Walter Lichtenstein. 

The new organiaztion will have quar- 
ters the eigth floor the First Nation- 
Bank Building. These are fitted 
very practical and artistic man- 
ner. Besides the usual offices, there 
library which will the dis- 
posal business men Chicago and 
visitors the city. 
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SERVICE 
BANKS 


Invitation 


When you the Federal Reserve City 


your district any other city where 


have Correspondent Office, cordially in- 


vite make yourself known there 


our local Manager. 


will glad exchange views with you 


investment-security problems. 


Whether you business with not, 


you may sure hearty welcome men 


who have appreciation your local invest- 


ment problems and who will find pleasure 


let them. 


Auzany, 
Ten Eyck Bidg. 


ATLANTA, Ga. 
Trust Co. of Ga, Bidg. 


BaLTIMoRE, Mp. 
Munsey Bidg. 


Boston, Mass. 
ous State Strest 
Lo, N. Y. 
‘Bank Bldg. 


Itt. 
Salle St. 


Bonds 


Page 


you would like have our current list 
investment securities, please write for 


The National City Company 


National City Bank Building 


New York 


CORRESPONDENT OFFICES 


Fourth Natl. Bk. Bldg. 
CLEVELAND, OnIO 
Guardian Bidg. 
Dayton, On10 
Mutual Home Bldg. 
Denver, Coto. 
Street 


INDIANAPOLIS, IND. 
Fletcher Savings & 
Trust Bldg. 
Kansas Cry, Mo. 
Republic Bldg. 

Los ANGELEs, CAL. 
Hibernian Bldg. 
MINNEAPOLIS, MINN. 
McKnight Bidg. 


N 
790 Broad St. 
New ORLEANS, La. 
301 BaronneSt. 


Lonpon, E. C. 2 Eng. 36 Bishopsgate, 


Short Term Notes 


Detrotr, Mica. 
a Griswold Street 


Conn. 
Conn. Mutual Bidg. 


PHILA Pa. 

1421 Chestnut Street 
PITTSBURGH, PA. 

Farmers Bank Bldg. 
PORTLAND, ME. 

396 Congress Street 
PORTLAND, ORE 

Railway Bldg. 
EWARK, N. J. PROVIDENCE, R. I. 
Industrial Trust Bldg. 


RicumMonp, VA 
1214 Mutual Bidg. 


DELPHIA, Pa 


Hoge B 


Sr. Louts, 


~ 


San Francisco, Cau. 
424 California St. 


SEATTLE, WasH. 

Mass. 
8rd Natl. Bank Bidg. 


Mo. 
Bk. of Commerce Bldg, 
WassincrTon, D. C. 
741 16th St.,N. W. 
WILKEs-BarRE. Pa. 
Miners Bank Bidg. 


Acceptances 
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FROM MESSENGER BANK 
OWNER YEARS 


Harry Rubey whose friends are urging him the next treasurer the 
fine example what diligent application will accomplish 


TARTING messenger boy 
the Randolph Bank Moberly, 
1887, Harry Rubey passed 
through all the departments 
modern banking activity until to- 
day president bank bearing his 
own name with $100,000 capi- 
tal and surplus—the Rubey 


National Bank Golden, 
Colorado. Mr. 
reer incentive and 


inspiration the young banker 
because illustrates effectively 
the reward that always wait- 
ing for the man who dedicates 
his life one task and then 
applies himself diligently 
that task. shows also that 
the banker who exhibits 
lively interest his community 
affairs and gets behind every 
civic movemert calculated 
advance the general welfare 
will find responsive measure 
profitable good-will. 

lic spirited citizen, Mr. Rubey’s 
counsel valued highly not 
alone Colorado but far be- 
yond the confines that state. 
terest centers about him 
this time account the 
activity his friends who are 
promoting his candidacy the 
next treasurer the Ameri- 
can Bankers’ Association. 

Mr. Rubey has wide ac- 
quaintance among the members 
the association. His regu- 
lar attendance the annual 
has helped give him broad 
understanding the problems 
that confront the association. 
That his ability executive 
and banker recognized 
attested the fact that 
served the Colorado Bankers’ 
Association president 1913 
and was member the ex- 
ecutive council for Colorado the Ameri- 
Bankers’ Association from 1913 
1916. 

Mr. Rubey years age. 
was born Helena, and 
boy moved with his family Mo- 


Louisville Merger 


_Committees from the Citizens’ Na- 
tional and Union National Banks 
Louisville, Ky., are work the propo- 
merging the two institutions, 
accordance with votes approval the 
directors both banks, and within six 
weeks the merger will accomplished, 
that the stockholders ratify and 
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berly, Mo., whese received his educa- 
tion. When was years old 
went into the Randolph bank mes- 
senger and after spending two years 


there moved Kansas City and took 
position the National Bank Com- 


HARRY RUBEY 


President, Rubey National Bank, Golden, Colorado. 


merce. year later went Sioux 
City, and joined the staff the 
National Bank Sioux City clerk 
and bookkeeper. 1894 his health com- 
pelled him give his position’ 
Sioux City and decided move 


the Controller the Currency approves 
the directors’ action. 


The combined bank will known 
the Citizens-Union National Bank and 
will located the present offices 
Southern building. Jefferson Stewart, 
president the Union National, will 
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Colorado. Shortly afterwards became 
identified with the Woods-Rubey Nation- 
Bank Golden and served consecu- 
tively assistant cashier, cashier and 
vice president. 1915 bought the 
interests Dr. Woods the bank and 
the following year changed 
the name the bank the 
Rubey National Bank. 

During all his banking ca- 
reer, Mr. kept 
squarely mind that the mod- 
ern banker should force 
for civic uplift and that his 
responsibilities 
but one the tasks that 
every alert banker should as- 
sume. pursuanee this 
ideal has always been iden- 
tified with the big public ques- 
tions facing the people 
Colorado. 

his own community, Mr. 
Rubey has taken leading part 
the government’s thrift cam- 
paign and his general obser- 
vations concerning war-time 
finance, especially insofar 
relates the bankers 
serve consideration. 

“American bankers are face 
face with the most won- 
derful opportunity their his- 
tory,” says. “The army 
bank customers that has 
been created the Liberty 
‘Loans and similar government 
finance measures offers poten- 
tial possibility strength and 
profit that should carefully 
cultivated. Indeed, the duty 
the banker, not alone 
technical sense but the broad 
civic sense, see that the 
millions small depositors 
are drawn more closely the 
banks and firmer relationship 
there fostered. There also 
economic side this great 
question that should not 
overlooked. Wages are higher 
than ever, true, but the standards 
living are proportionately 
positive necessity for bankers 
teach the people the value and significance 
thrift order that they may cope 
effectively with new conditions. 


Lynd, president the Citizens, 
first vice president, and Gettys, 
first vice president the Union Na- 


tional, second vice president the new 
bank. 


Each bank has capital $1,000,000 and 
their combined assets will about $23,- 
000,000. The merger the renewal ef- 
forts effect union six years ago. 
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The United States 


vitally interested the development 
foreign trade. Our Buenos Aires Branch 
and extensive banking connections through- 
out the World furnish exceptional facilities 
for handling foreign financial transactions 
intelligently and efficiently; and make this 
Bank most desirable correspondent. 


The 
First National Bank 
Boston 


Capital, Surplus and Profits $27,500,000 
Resources over $200,000,000 


Branch Buenos Aires, Argentina 
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BANKERS WHO PERFORM 
PUBLIC 


Assistant Cashier, National City Bank, New York 


vocation, the carrying 
which involves intimate under- 
standing technical matters, 
can entirely escape misunder- 
standing the part the 
people. There grows about such 
some instances this sooner later gives 
rise criticism. That this true 
the learned professions, like law and 
medicine and theology, know only 
too well. And without stopping dis- 
cuss the point whether not bank- 
ing learned profession, may say 
briefly that banking this likewise 
true. There is, occasionally, misunder- 
standing the true functions bank. 
The banker often supposed cold 
and calculating. frequently charged 
with standing aloof his counting house 
while great public issues are being de- 
cided his fellow citizens outside. 
Sometimes, course, this belief 
justified. the majority cases, how- 
ever, not. based largely upon 
the public’s failure comprehend the 
aims and methods 
tions. largely due the fact that 
many not understand clearly what 
banks are doing for the community and 
what they are supposed do, and, with- 
out raising question how much 
the criticism justifiable, let in- 
quire into the ways and means im- 
proving situation that appears re- 
quire improvement. 


Lack Mutual Understanding 


There appears lack thorough 
understanding between the public and 
the banks. all know this reflected 
occasionally legislation and public 
utterances. not concerned partic- 
ularly with the extent which the pub- 
lic itself may charged with misunder- 
standing. The thing that wish 
emphasize the share blame that may 
attached the bank. For, although 
the public does not fully understand the 
bank, may equally true that the 
banker does not fully understand the 
public, and pertinent draw at- 
tention some things that the bankers 
the nation should order win 
the public and bring closer the 
banks. 

This question therefore becomes vital: 
bankers fully understand the 
public Are alive the opportun- 
service our. respective communities? 
Have broad conception the pub- 
lic function bank? 

The answer varies for different com- 
munities. some localities find the 
banks keenly interested all matters 
welfare, and there banks are usually 
Popular. other places, where but little 
interest public affairs taken the 
banker, the sort misunderstanding 
which refer has gradually grown up. 
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MORTIMER 


SERVICE 


What Bank Should 


HERE are some things that all banks should do, far local con- 
ditions will permit, which are now being done many institutions 
throughout the country the way rendering distinct public service. 
example what has been done some communities, let enumerate 
various types activity which banks are doing things which win greater 


confidence the part the public. 
The banks community may: 


Take keener interest agricultural developments. 

Encourage the establishment school savings. 

Co-operate with credit organizations. 

Engage more actively the work Chambers Commerce, Boards 
Trade, and Domestic and Foreign Trade Clubs. 

Participate more extensively movements for public betterment. 

Endeavor every reasonable way foster local industries and en- 


courage them. 


These are some the ways which bank, while carrying its normal op- 
erations, may well considered ministering directly public interest and 


advancement. 


promoted. 


When approach the question 
find that there are many ways which 
the banker, attending the duties which 
his legitimate part perform, 
distinctly serving the public. Yet there 
are ways which some bankers appear 
not fully alive their civic respon- 
sibility. 

not enough for the banks merely 
equally essential that they keep the 
public informed, what things the 
banks are doing and how they are 
doing them. This side their pub- 
lic function that many banks have thus 
far overlooked. There has been sus- 
tained effort their part stimulate 
the public interest banking activities. 
There has been general attempt 
make clear the people the place the 
bank the community. When, know, 
the bank stands the very center 
all important achievements society; 
when, know, without the assistance 
the banker, agriculture would ham- 
pered, manufacturing impeded, and com- 
merce could not on; when, 
know, the bank the vital intermediary 
all important community operations, why 
should rest content with the apparent 
opinion that the average uninformed per- 
son has about the banks? Why should 
allow the impression exist the 
extent that does, that the banker 
actuated only the desire gain—and 
never the desire serve public ends: 
Why should tolerate all this when 
the main reason for largely our own 
failure bring the public understand 
the bankers? The burden rests us. 
dispel this false impression. 
for inform the public that 
they shall become the staunch supporters 
the banks. 
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Not all our banking institutions are active they should 
carrying these lines endeavor. 


These activities should consistently 


bankers should participate more 
freely public affairs. should at- 
tend more regularly public gatherings, 
show more interest the general activ- 
ities the community, campaigns 
for better roads, plans for civic beau- 
tification, agitation for better schools. 
Not only should have passive inter- 
est these things, but should, through 
overt acts our part, manifest this in- 
terest. Let representative the local 
bank seen every public meeting 
importance. Thousands our vocation 
today are scarcely seen outside their 
that their interest public affairs 
doubted. 

Let each institution see that there 
established between the bank and the 
community that necessary relation. 
should cause exist clearer under- 
standing banking all its phases and 
should impart this understanding 
the public. should arrange forms 
publicity keep the banks touch 
with the public and the public touch 
with the banks. 

This the general course that sug- 
gest. Let each banking institution make 
sure that has upon its staff least 
one man whose primary work 
popularize the bank. Many our larger 
banks have long since recognized the im- 
portance this. Many institutions al- 
ready have man who could used 
for this purpose. But those who have 
not such advise most strongly em- 
ploy one. For there are many things 
that such man could aside from 
representing bank public gather- 
ings. 

Value Public Speaking 

deplorable fact that the average 

banker knows little about public speak- 
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Sign 


DROVERS 


NATIONAL BANK 


WM. C. CUMMINGS, President 


MERRILL TILDEN Vice-President 
GATES RYTHER Vice-President 
FREDERICK MERCER Cashier 


CHAMBERLIN 
GEORGE MALCOLM 


. Asst. Cashier 
. Asst. Cashier 
. Asst. Cashiet 


$1,000,000 


B/L BANK CHICAGO 


collect direct Bill 


Lading items every 
shipping point the United 
States and Canada. special 
department handles these 
items with minimum time 
and cost. 


invite correspondence 
with any bank shipper 
handling volume this 
class business. 


UNION TRUST COMPANY 


CHICAGO 


Strictly Commercial Bank 
Established 1869 


CHANGES 
ADDRESS 


must reach this office the 
the month affect the forth- 


coming number. The old address 


Subscription Department 
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536 Clark Street CHICAGO 
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ing, and cares less. Yet there one 
thing important the man who would 
establish clear understanding between 
the public and the banks the ability 
express his ideas lucidly 
fully before audience. The value 
this sort ability rapidly being recog- 
nized, and already beneficial effects have 
attended the efforts those younger 
bankers various communities who have 
been enterprising enough 
gether regularly with the firm intent 
mastering the art public speech. 

The special man the bank’s staff, 
whose employment have advocated, 
should, goes without saying, ef- 
fective public speaker. And, address- 
ing public gatherings, should his aim 
and duty clear those misunder- 
standings banking topics that are 
frequently the result misinformation. 
necessary for bank charge for this 
service and that; what the difference 
between bank’s resources and the total 
amount coin the possession the 
what the meaning many items 
bank’s statement; why the function 
the bank does not include the furnish- 
ing permanent capital borrowers. 
other words, should able 
make clear all those matters that the 
laymen constitute the mystery banking. 
And, might add, should able 
genially explain borrowers why 
loans should paid when payment 
due, and also make clear, without giv- 
ing undue offence, that borrowed money 
not the property the borrower, but 
the property the depositors the 
bank. 

have been speaking the banker’s 
duty the public and what should 
keep him mind it. Yet, after 
all, need alarmed? not 
had sufficient evidence late that the 
banker fully awake his responsibil- 
ity? The answer, seems me, given 
the Liberty Loan campaigns. Are not 
our banks, large and small, State and 
National, carrying thousands dollars 
loans Liberty Bonds for people 
small means, many whom one time 
were prejudiced against banks and bank- 
ers. 


Dependence the Banker 


Once more important step our 
financial mobilization about taken. 
Again: opportunity presented 
bankers gain still further the 
dence the public. very clear. 
Never before was the fact brought more 
into relief that the bankers per- 
form public service. times stress 
and panic, public attention has always 
centered the banks, but now, espe- 
cially, when money and credit furnish the 
sinews war, realize the essential 
dependence the nation upon the banker. 
find him the center that current 
trade which must unimpeded 
carry all the varied activities 
the community that strength upon 
which our military force depends. And 
the bankers the United States are not 
unmindful their great public respon- 
sibility. They realize that they must 
calmly, aggressively, and practically take 
their part, for the performance their 
function will make possible the correlation 
all the diversified forces American 


Society, will assure the concentration, for 
the waging its splendid purpose, 
the nation’s strength. 

Thus when the nation first 
its war bonds, when the Liberty Loan 
was promulgated, bankers, like other pa- 
triotic citizens, responded. Immediately 
they applied themselves the task 
carrying through the issue. The bankers 
saw the necessary course action. They 
realized that was not the part the 
banks attempt take the total 
amount loans. This not possible 
because already the banks are taking 
that could expected them this 
time putting their loanable funds into 
fixed investments, that for the banks 
themselves purchase all these bonds 
would mean simply tie funds which, 
time crisis like the present, ought 
freely available for commercial 
purposes. 


Should Encourage Public Invest 


Rather than take the greater 
part the new issue themselves, the 
duty the bankers the present time 
encourage the public invest 
ernment bonds. their duty again 
carry message the people the 
United States regarding these Liberty 
Loans. their task spread the gos- 
pel universal participation the people 
the present struggle, giving their 
means the support this new issue. 
“Your first patriotic duty: Buy war 
bond.” This has become the slogan 
marching army finance which mobilized 
spread throughout the length and 
breadth the United States the realiza- 
tion the vital significance these war 
bonds every person the nation. This 
the duty the banker the present 
crisis—to wage aggressive campaign 
for the taking more these bonds 
the people; stimulate interest 
Government securities; induce clients 
invest them, and continue aid 
such investments arranging easy pay- 
and, finally, make clear the ac- 
cumulated strength multitude in- 
dividual investments and the absolute’ 
necessity carrying out through them 
the great purpose which these billions 
dollars represent. 


much for the banker’s part. His 
duty manifest. must convince the 
people that they, well bankers, 
who are carry 
these issues the nation’s bonds. The 
army business men, bankers, profes- 
sional men, and bond salesmen, who glad- 
volunteered carry this message will 
continue their task untiringly. 

Time for All Stand United 

There final important consideration. 
must, with all the strength which 
are capable, impress upon the people 
the responsibility that rests upon each 
carrying out the purposes the nation. 
For we, individuals, have profited be- 
yond ordinary measure from the peace 
and prosperity that have for many 
years been assured beneficent 
Government. Through the strength that 
comes from union; through the power 
that generated from the energies 
many with common aim; through the 
strengthening ideals that have been fos- 
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HOW BANK FRANCE 
MET THE WAR BURDEN 


Great financial institution took measures early check- 
mate Germany’s increasingly menacing financial policy 


HIS the story how the Bank 

France sensed the European 

war early 1913 and took 

measures then checkmate Ger- 

many’s increasingly threatening 
policy raising its gold re- 
serve and circulating small notes take 
the place metal currency, thus enabling 
the institution successfully carry its 
many 

The French gold reserve increased 
from 3,194,000,000 francs 1913 
000,000 francs 

During the financial crisis which reigned 
all the belligerent countries during 
the last week July, 1914, the bank was 
able rise the occasion and meet un- 
hesitatingly all the demands that the 
country made upon it. degrees, 
the withdrawal deposits 
banks increased, the amount commer- 
cial bills presented for discount rose from 
1,583,000,000 francs, July 27, 3,430,- 
000,000, August spite the coming 
into force various moratorium decrees, 
and notwithstanding the demands created 
paper currency notably the in- 
crease, continued discount commer- 
cial bills, and enabled banks and private 
individuals gradually meet their liabil- 
ities. made the treasury, for the first 
expenses the war, advance 2,900,- 
000,000 francs, which were added 100,- 
000,000 advanced the Bank Algeria. 
Owing the prolongation the war 
and the heavy expenditure all kinds 
resulting from it, and spite the suc- 
cess the national defense emissions, 
the total sum the advances made 
the bank the state increased little 
little, until exceeded 
April, 1917, not including 
treasury bills discounted the bank 
loans our Allies. This increase, 
which necessitated corresponding aug- 
mentation the emission fiduciary 
currency the amount milliards, 
has given rise the making special 
reserve funds, which will immediately 
after the cessation hostilities facilitate 


the redeeming the debt incurred the 
State. 


* 


guard the credit its paper currency, 
considering the heavy responsibilites laid 
upon it, has been obliged develop 
all the resources its war budgets, and 
has agreed discount bills, bonds, and 
war loan securities, terms that will 
make liberation extremely easy. insured 
investments active propaganda and 
was that the subscriptions realized 148,- 
178,429 francs stock for the first loan; 
$197,248,301 for the second, and 232,472,- 
330 for the third, making total 11,974 
million frarics, nominal capital; besides 
which the amount bills and bonds in- 
vested in, renewed, owing the care 
taken the bank, now realize mil- 
liards, 862 millions. Valuable help has 
been given too, the revival the eco- 
nomic life the country. advancing 
250 millions, September, 1916, the bank 
facilitated settlement the Bourse, which 
had been postponed since July, 1914. 

Moreover, all the gold 
abroad, since 1915, has been put the 
state’s account, enabling obtain 
credit almost milliards. Lastly the 
banks has gratuitously assured assistance 
accepting foreign securities lent the 
state, and has given guarantees for open- 
ing private commercial credit accounts 
Great Britain, the United States and 
several neutral countries. Whatever ex- 
penditure may found, after four years 
war, lie heavily the balance 
sheets the Bank France, must 
keep mind that these liabilities have 
their counterpart available unencum- 
bered resources (3,464 millions gold, 
256 millions silver, 637 millions dis- 
ponsibilities foreign spot, 1,200 mil- 
lions commercial bills and acceptances, 
and 1,200 advance payments secur- 
ities bullion). The other twenty mil- 
liards assets, corresponding the in- 
crease the bank’s liabilities since the 
beginning the war, consist resources 
longer realization, but thoroughly re- 
liable, and guaranteed the state. They 
are therefore unquestionable guarantee 
for the convertibility paper-money 
the future. 


Banks Unite Service Charge 


Banks Binghamton, New York, have 
placed service charge checking ac- 
counts which the balances fall below 
$200 any day the month. 


announcements depositors the 
banks state that careful analysis shows the 


bank cost checking account 
cents for each check paid. 

Accordingly the following regulations 
with regard the handling checks 
have been put effect: 

“When the minimum balance any day 
the month less than $50 charge 
cents will made for every 
checks fractional part thereof. 

“When the minimum balance any 
day the month not less than $50, 
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seven checks month may free, 
and charge cents will made for 
every checks drawn, fractional part 
thereof excess seven checks. 


“When the minimum balance any 
day the month not less than $100, 
cheeks month may drawn free, 
and charge cents will made 
for every checks drawn fractional 
part thereof excess checks. 


“No charge will made against 
account when the minimum balance any 
day the month not less than $200. 

“No charge will made against ac- 
count when checks are not drawn against 
during the month.” 


MONTHLY 


Service 
Banks 


Banks desiring 
establish Chicago 
connection will 
find our facilities 
complete for every 
form 
required 
bank trust 
company. 


CORRESPONDENCE 
CORDIALLY INVITED 


BANKING SAVINGS 
BONDS TRUSTS 
VAULTS The Northern 


Trust Safe Deposit Company. 


MEMBER 
FEDERAL RESERVE > 
SYSTEM 


e ‘al 

Monroe Sts. 


Chicago 
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THE COUNTRY 


PENALIZE 


practice that seems desirable and often necessary the large bank 
might discourage attractive class business the smaller institution 


FRED COLLINS 
Cashier, Milan Banking Co., Milan, Tenn. 


HOULD the so-called country bank- 

service charge check- 

ing accounts that fall be- 

low certain minimum 
balance, say $50 $100? 

This constantly recur- 
ring question for the big and 
little banker alike. 

said for and against the ser- 
vice charge. lean the be- 
lief that the assessment 
penalty the large bank 
sary practice rule, but 
doubt the wisdom its appli- 
cation the small bank for 
reasons that will set forth 
later. 

frequently ask our indi- 
vidual bookkeepers what they 
think about service charge, 
and invariably get prompt 
and emphatic reply favor 
it. 

But believe the bookkeep- 
only sees one side two 
sided question, and, let re- 
peat, have never been able 
agree with him. 

fact, cannot say that 
willing admit there 
any such thing “insuf- 
ficient balance,” looking the 
question solely from the stand- 
point the country banker. 

With only the country bank- 
er’s horizon guide me, 
insist there are many 
other considerations 
taken into account estimat- 
ing the value bank ac- 
count, entirely beside the actual 
amount interest earned the balance. 
The potentialities the small bank ac- 
count are exceedingly difficult estimate. 
Many very unpromising prospect may 
eventually develop into the best customer 
the bank’s books. 

call over mind the best ac- 
counts our books, seems almost 
every one them was, one time, the 
kind wished the other fellow would 
steal away from us, and shouldn’t won- 
der this isn’t almost the same experi- 
ence every thoughtful country banker. 

Taking care small bank accounts 
very much like spending money for ad- 
vertising, that try many methods 
because usually puzzle for 
select the ONE that will get re- 
sults. must therefore try them all with 
the chance falling the right one 
along with the indifferent. And much 
the same way have similar greater 
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difficulty sifting out the good from the 
among our “insufficient balance” accounts. 


FRED COLLINS 


author of. this article, 


Fred Collins, one the 
best known country bankers 
the United States. Mr. Collins 
that refreshing type country 
banker who sees and understands 
the big things that are happening 
every day beyond the parochial 
confines his own district. 
has been conspicuous 
teresting figure the annual con- 
vention the American Bankers’ 
Association for many years. 

His views the service ques- 
tion, which increasingly im- 
portant problem all banks, are 
particular interest this time, 
especially the small banker 
whom typifies admirably. 
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sincerely that is, both from the 


probably true that the customer 
who familiar with bank usage would not 
give the convenience 
checking account because 
small service charge, but the 
majority those from whom 
that keep our heads above 
the waves the future, are 
not familiar with the advan- 
tages account with “our 
bank,” and doubt can 
along sufficient volume 
satisfy us, are charge 
them for the first step they 
take our direction. 

always glad get the 
small account, spite the 
fact that entails labor and 
additional expense, because 
believe that every man, every 
women and every child who 
has one pass-books, 
profitable advertisement 
well very real potential 
factor the future 
institution. 

believe the modern and 
up-to-date bank, more nearly 
service, might say pub- 
lic service) institution, than 
any other, and conception 
the ideal bank the one 
that serves the most unselfish- 
ly. 

the conduct busi- 
ness, try hard lose sight 
the individual, and keep 
the community always mind. 

try remember that the 
good-will the community 
the real asset; that our 
community and must continue come 
from the community; that enlightened 
service the community inevitably 
ries with the right kind service 
the individual and carries with the 
continued patronage the community 
and the continued success 

this the right idea, and believe 


standpoint ethics and from purely 
selfish considerations, then the question 
the exact amount profit from each 
account, figured nicety dimes and 
pennies, secondary importance. 
must dedicate ourselves the bigger and 
broader question serving the 
munity taking care the unprofitable 
customers and then educating them 
the point where they will eventually 
come substantial and helpful members 
the community serve well 
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profitable and appreciative, bank custom- 
bank can hope continue very long 
business unless has territory from 
which draw new business. With the 
lapse few years the good accounts 
now have may closed. Deaths, 
liquidations and competitors, form com- 
bination that almost always close most 
our best accounts and must 
sowing seed all seasons order that 
may have the harvests coming along 
replace what lose. 

The friendship every man the 
community asset whether hap- 
pens have any business not, 
whether ever have any business 
not. must therefore realize that 
the ill will any man 
viewpoint that narrow microscopic 
scrutiny every transaction that cal- 
culated solely produce profit, 
harmful because they preclude the possi- 
bility getting and holding that good- 
will that means much every bank. 

cannot hope have the support 
and co-operation those around us, 
our every transaction predicated 
profit ourselves. 

With this idea mind and fixed 
policy bank, when man comes in, 
whether stranger one our best 
customers, greet him cordially and 
evince desire serve him. If, for ex- 
ample, asks for envelope, always 
give him stamped envelope and 
suggest that will glad address 
for him prefers have the ad- 
dress typed. And try carry this 
same liberal spirit along all matters. 
believe our public knows our hearts are 
the right place and don’t know but 
that are justified feeling have 
mortgage our share the business 
the community. 

Finally, wonder isn’t worth while 
remembering that must not make 
things too smooth for the banker—too 
easy and all velvet—or too many people 
might want get into the banking busi- 
ness, with the result that lot might 
crowded out. 

Too much sunshine might not good 
for one has aptly said: 

“Tf all our days were sunny, 

With never cloud view, 

soon spending money, 

buy cloud two.” 
And this might well apply this con- 
nection. 
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How National Bank Racine, Wis., utilized plot ground 
with only feet depth erecting beautiful new home 


long ago Eastern bank 

erected beautiful building 

site that was considered 

neighborhood constantly grow- 

ing mercantile value. The build- 
ing and the site were assessed $180,000. 
Within three years after this new build- 
ing was opened, the officers found nec- 
essary select another location because 
the original site, instead becoming 
the center busy and prosperous dis- 
trict, had suffered sharp decline along 
with the rest the 
was decided sell the new building and 
when bids were invited, the best price 
offered was less than $100,000. 


This demonstrates clearly that the site 
upon which the building erected 
factor prime importance any com- 
munity. The location must chosen 
with particular view the kind 
business that the bank intends handle. 
This especially true the central re- 
serve other reserve cities. the so- 
called country towns, however, the banks 
are usually found the heart the busi- 
ness district, where they can command the 
attention and the prestige that hand 
hand with high class business neigh- 
borhood. 


small site that admirably located 
the so-called country town there- 
fore far greater value than much 
larger site removed from the center 
mercantile activity. Given good location 
and attractive building, the bank pos- 
sesses asset tremendous value 
fostering good-will and impressing 
individuality the community. 

The new home the Manufacturers’ 
National Bank Racine, Wisconsin, fur- 
nishes interesting example how 
make the small site strikingly profitable 
investment. When this bank decided 
build, the problem was erect satis- 
factory building lot only feet 
deep. The advice architectural en- 
gineer, who specialized bank construc- 
tion, was sought and prepared plan 
which was submitted the bank officers. 
The bank could probably have secured 
bigger site the business district, but the 
little plot only feet depth was at- 


tractively situated and offered many ex- 
ceptional inducements toward 
lic notice that the officers determined 
use providing the architect could realize 
their ambition. The illustration the 
front cover the magazine shows 
graphic way how effectively the exacting 
requirements caused the small site were 
realized. The front the building gives 
one the impression structure many 
times larger than really is, thus driving 
home message strength, stability and 
dignity. The building faces small park 
and lagoon and extends the full width 
the block between two parallel streets. 
Thus, viewed from the front, you see 
evidence the narrow depth. 

broad sidewalk gives additional 
touch the imposing front elevation. 
Entering through two 
you pass into spacious lobby that extends 
nearly the entire length the building. 
The cages are distributed way that 
makes easy for the customers trans- 
act business promptly and the same time 
simplify and speed the tasks the 
workers. One end the lobby devoted 
the officers’ section, which easily ac- 
cessible the public, emphasizing again 
the enlightened service the bank offers 
customers. separate street entrance 
provided for customers the Trust 
Company and safety deposit department. 

laying out the interior, the architec- 
tural engineer kept mind the desirability 
providing those little conveniences and 
comforts that appeal strongly these 
days the patrons the modern banks. 

The building four stories, with sub- 
basement. the lower bank room there 
complete Safety Deposit Department, 
Trust Company’s general offices, rest 
rooms for ladies, and men’s rest room. 
Here also are the vaults, well the 
locker rooms and toilet for the men em- 
ployes. The offices the Trust Company 
and the Safety Deposit Company are 
elled oak, with black wrought-iron fittings 
and ornamentation. 

the main bank floor are the general 
banking quarters done foreign marble 
and native American walnut, with antique 
bronze ornamentation. the end the 


IMPOSING BUILDING 


MURRAY WIDNEY 


room mezzanine balcony, which over- 
looks the entire floor. The accompanying 
floor plan shows graphically how the 
banking floor laid out. 


The third floor occupied the ac- 
counting force, the stenographers and 
other employes. also are the rest 
room for the women employes and their 
toilet rooms. 


the mezzanine floor over the 
section the president’s suite, finished 
natural walnut, with silver hardware 
and ornamentation, making 
attractive working atmosphere. the 
opposite end over the lobby leading 
the Trust Company, the director’s room. 
This room has been handled most artis- 
tic manner. Antique oak panelling ex- 
tends the ceiling line. spacious 
Elizabethan fireplace occupies the entire 
east end the room, while the oppo- 
site end are immense casement windows, 
which flood the room with sunlight. 
worthy note say here that the 
bank has little use for its artificial light- 
ing system, except the remotest cor- 
ners the basement, system pave- 
ment lights proving adequate for the 
lower floor. 


The vault system consists spacious 
deposit vault, well cash and se- 
curity vaults, connected, 
two circular vault doors, making se- 
curity certain, and overcoming the possi- 
bility lock-outs. 


All the floors are served auto- 
matic electric elevator. All all the 
building one the most complete and 
up-to-date banking edifices the West. 


What this Racine bank has done 
using the small site advantageously can 
done any bank which puts its plans 
into skilled architectural hands. al- 
ready noted, the site the big factor 
bank building—more important 
than the marble, bronze, bricks and mor- 
tar that make the building. The big 
problem, however, with all banks 
get the most out the valuable real es- 
tate and this almost always accom- 
plished effectively inviting and then 
following expert advice. 


FLOOR PLAN SHOWING THE EFFECTIVE USE OF A SMALL PLOT OF GROUND BY THE MANUFACTURERS NATIONAL BANK OF RACINE, WIS. 
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DIRECT APPEALS 


HELP ACC 


order increase the use trade acceptances, the Black- 
stone National Bank Providence, recently sent 
out 200 letters like the accompanying specimen business 
men the community. 


WINNING 
BUSINESS 


EPTANCES 


into shape respond when called for service. 

There are many merchants who pay promptly maturity 
notes for money borrowed from their local banks, and who 
would not default any written obligation, but who will 


“We found that these let- 
ters aroused lot interest,” 
says Albert Plant, president 
the bank. “Business men are 
devoting more attention this 
new credit instrument. 
paign education undoubted- 
desirable popularize the 
ably developed, banks should keep 
hammering the subject con- 
stantly.” 

The success the acceptance 
will depend large measure 
upon the way the banks back 
and the method used Pres. 
Plant the Blackstone National 
suggests simple plan that 
decidedly worth while. When the 
merchant 
ceives letter like that sent out 
this Rhode Island bank 
almost always sure attract fa- 
vorable notice when signed 
the bank president. 
ally, the recipient the letter 
more inclined consider the 
value the acceptance and the 
impression thus gained should 


$900 C00 00 


AND PROFS OVER 800.000 00 


BLACKSTONE CANAL NATIONAL BANK 


PROVIDENCE.R.|. 


Have you followed the development of the Trade 
Acceptance System? 


Do you realize that handrede of millions of dollars 
now tied up in Open Book Accounts can be made available for 
greater service to our Government through the general substitu- 
tion of the Trade Acceptance? 


Open Book Accounts as such are not liquid. Trade 
Acceptances are negotiable and in form that can be used as a 
basis for currency and the support of our financiel system. 


The customers’ Trade Acceptances in your portfolio 
provide you with the best paper to present at your bank for 
discount. The Trade Acceptance is considered a tetter document 
than your single nace note and by its use you can save inter- 
est. 


If you @re a buyer you will show your patriotism if 
you give Trade Acceptances in settlement of your accounts pay- 
able. 


The advantages to be gained by use of Trade Accep- 
tances are too numerous to set forth in a letter and I would 
therefore appreciate the privilege of going into the subject 
with you by personal conference. 


Very truly yours, 


President. 


regularly let their thirty day open 
account purchases run from sixty 
ninety days before paying up. 
This leads careless, slip-shod 
practices, often overbuying and 
stocking with goods that can- 
not moved accordance with 
the terms sale. Sometimes 
leads complete ruin. Where- 
as, should the 
sign trade acceptances they would 
more careful their buying. 
They would purchase only 
goods they were certain that 
they would able move be- 
fore the maturity the accept- 
ances. 

collecting agent who holds 
written acknowledgement the 
purchase, receipt, and promise 
pay for certain bill goods 


better show getting 


his money than does the agent 
who merely holds memorandum 
stating that certain bill goods 


was sold certain time 


paid for certain date. 
doubt per cent the 
merchants from 


generally helpful. 

There are two points Mr. 
Plant’s letter that should make 
definite appeal every business 
man and any bank can use these 
two particular points promoting 
the acceptance. True, these points are elemental but they cut 
into the heart the subject. They are the problems 
open book accounts and the discounting papers. Here, 
for example, the way Mr. Plant stresses one these 
important features: 

“The trade acceptance considered better document than 
your single name note and its use you can save interest.” 
Statement this character coming from bank president 
sure command quick and favorable attention and when 
does the use the acceptance just much improved. 

People generally are beginning recognize the Trade Ac- 
ceptance instrument which rightfully used will 
means greatly improving the credit system and strengthen- 
ing the financial position the entire country. will not 
make bad debt good, but will put vitality into many com- 
transactions which under the open book account system 
are drag and dead weight the credit and financial system. 
other words, the Trade Acceptance many trade trans- 
actions what army discipline the rookies. puts them 
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This type letter helpful promoting the use 
the trade acceptance. 


banks would pay their obligations 
were the written evidences their 
indebtedness destroyed, but where 
there banker who would fol- 
low the practice consigning 
money credit his merchant 
customers without taking some form acknowledgement and 
promise repay? 

The real mission the trade acceptance whip business 
into safer and better form. One result will that equal 
amount capital will greater amount service. The 
open account, even though perfectly good, such, cannot 
serve the basis currency issue. Put the same account 
into the form trade acceptance and will serve 
basis currency issue. 

Like the rookie, the good open account has the essentials 
fighting unit, but must whipped into form before 
can service the first line. 

The fact that trade acceptances are superior open book 
accounts does not mean that they can negotiated un- 
limited volume the holder. Where the acceptors are names 
unknown the banker, he, the banker, will depend entirely 
upon the offerer and will limit the volume accordingly,— 


just the same application were made for 
loan. 
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Distinction for Your 


Honor Men 


HEN figures were published re- 
cently the Canadian banks 
indicate their contribution man-power 
the various theaters the great war, 
the public was once impressed the 
great sacrifice which the banks had made. 
What the Canadian banks have done, the 
American banks are now doing de- 
gree. There scarcely financial institu- 
tion the country that not represented 
some branch the army the navy. 

Indeed, doubtful any other line 
business has contributed effectively 
the prosecution the war. The banks 
were called upon direct the stupendous 
financial operations and despite the heavy 
load thus thrown upon them, they cheer- 
fully gave men whose places were hard 
fill, account the technical nature 
the work involved. The banks, there- 
fore, above probably any other class 
business, are entitled show the “Na- 
tional Honor Tablet” testimonial 
their loyalty and patriotism. These 
honor tablets are made bronze re- 
sist weather conditions and will serve for 
years. 

Differing text denotes one, two, three, 
and four men service, and varying de- 
signs describes the class service, either 
army navy. the banks where large 
tablets are necessary account the 
size the fighting contingent, special 
designs are provided. 

These messages have inspirational 
effect the employees, and they em- 
phasize also sharp degree, the unselfish- 
ness and devotion the bank itself. 


CHICAGO. 
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HOSPITABLE wel- 
courteous treat- 

ment; large, airy, clean, 
sanitary rooms; and excellent 
cuisine are factors that make 
this hotel the favorite the 
bankers the United States. 


We want your patronage and assure 
you our earnest efforts make 
your visit to Chicago as pleasant as 


possible. Write for reservations. 


Our rates are reasonable. 


Near the Banking Center the City 


WAKEFIELD, Mgr. 


you want THE BANKERS’ 
MONTHLY come you 


every month, you can get 
Postal Card. Drop the 


Job 536 CLARK ST., 


The George Borgfeldt Company New 
York has taken over the national distribu- 
tion the “National Honor Tablet” and 
this company prepared furnish de- 
signs that are adaptable the small bank 
well the metropolitan institu- 
tion. 


Handling Daily Cash 


Letters 

First National Bank Philadel- 
phia, Pa., recently published ad- 
vertisement which referred the difficul- 
handling daily cash letters through 
the Federal Reserve Bank and such cities 
will accept only member-bank items 
par. This makes necessary for bank 
look all items state banks and 
trust companies, unless the Federal Re- 
serve Bank will collect the entire state, 
determine whether not items can 
collected through the Federal Reserve 
bank. This naturally slow process. 
order simplify the operation and 
save says officer the First 
National, “is take from all our corre- 
spondents their cash and collection items 
par, irrespective whether they are 
member banks non-member banks. 
only request that they maintain bal- 
ances proportionate the volume items 
non-member banks, and that they list 
national banks one more sheets, 
marking the top the sheet sheets 
the words: ‘National Banks’. Then list 
state banks trust companies separ- 
ate sheet sheets marking the top 
the words: ‘Trust Companies’. or- 
der that may know which 
banks trust companies are collectible 


Will Bring New Business 


through the Federal Reserve Bank, re. 
quire that they give addition the 
place payment the title the bank 
abbreviated manner. 

“Should bank not have sufficient items 
cover more than one sheet, 
agreeable they first list the 
national bank items, taking 
and mark opposite the sub-total the words 
‘National Bank Items’. Then list state 
bank and trust company items, giving 
addition place payment title the 
bank abbreviated way and then take 
grand total. 

“By this method are able give 
our customers our analysis their 
account the benefit the cheapest pos- 
sible rate for handling each 
spective whether route through 
the Federal Reserve Bank send 
direct one our correspondents. This 
separation helps speed operations 
and also makes the work easier.” 


Stoddard Jess, President the Clear- 
ing House Section the American Bank- 
ers’ Association has appointed special 
committee make careful study 
the operations the Country Clearing 
Houses now existence, and establish 
such departments other cities, and 
recommend ways and means for making 
this system valuable service the As- 
sociated Clearing House Banks and Trust 
Companies. The Committee composed 
the following well 
Crane, Vice-Pres., First and Secur- 
ity National Bank, Minneapolis, Minn, 
Houston, Vice-Pres., Third Na- 
tional Bank, St. Louis, Mo., and 
Augustine, Ass’t. Merchants’ Na- 
tional Bank, Richmond, Va. 


Because takes daily message the 
men you want most reach. 
always used. 


Note the unique advan- 
tages that make men prefer 
other calendars, and 
you may use ads. 


sages red your prospect dozen times day. 


Sample Calendar, Postpaid, $1.00 


Lots one dozen more, without advertising, 
for office use interesting discounts 


THE SOUTHGATE PRESS 
85-89 Broad Street 


never thrown away. 


Advertising Idea 


other direct, in- 
tensive, continuous less 
expensive. flashes your mes- 


Boston, Mass. 
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Letter That Helps 
Employes 


all bank executives were consid- 
and thoughtful about their em- 
ployees Elliott M’Dougall, president 
appears the labor problem might 
not such bugbear after all, despite 
the war demands. 

Mr. M’Dougall recently wrote letter 
the members the Bank Buffalo 
club, which comprises all the employ- 
ees. This letter not only voiced spirit 
deep appreciation but sounded note 
inspiration well and the cover 
the attractive letter house organ, “The 
the letter was printed. Here 
is: 

When the end the Liberty 
Loan Campaign and term 
ofice Fuel Administrator, left 
Buffalo for California the first 
vacation had two years, felt that 
was have only short respite 
before facing fresh perplexities and 
troubles. One chief anxieties 
was the thought that could not see 
how could get through the sum- 
mer without the great danger 
breakdown our clerical force. 
did not seem possible that any our 
men could get their regular vacations. 
Now summer gone and many have 
had their vacations, the work has gone 
more smoothly than could possibly 
have been expected and our force has 
been getting away good season every 
afternoon. doubt whether this could 
have been done without thorough co- 
operation and spirit good will 
and loyalty the part the staff, 
much which due the organiza- 
tion your club. way was 
this spirit co-operation and loyalty 
better evidenced than the remark- 
ably good record promptness 
during the present street railway strike. 
There are almost slackers. was 
greatly interested our baseball team; 
and feel proud its record. 

You have taught our officers les- 
son. They are discussing the advis- 
ability getting together once 
month dinner the evening 
get better acquainted with each other. 
everyday occurrence for two 
our officers not get chance 
even speak each other during the 
banking day; that one the dis- 
advantages large institution, which 
will become more emphasized 
grow. inclined believe that 
the only way can meet this situ- 
ation following your example. 

You really have done remarkably 
well during your first year. Our of- 
ficers congratulate you, and wish you 
still greater success. 

Letters this character, coming from 
the President, represent force 
fostering better feeling within the bank. 
policy that can profitably emu- 
lated any bank executive. 


Verne formerly cashier 
the James Valley Bank Huron, So. 
has resigned accept position 
national bank examiner. Mr. Bone- 
Steel was with the James Valley Bank 
for six years. graduate the 

Wisconsin. 


Duane Street 
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NATIONAL 


National Loose Leaf Columnar Books 


Many accountants have pronounced thisthe most pur- 


pose book ever made. 


The illustration below shows Outfit No. 07058-52. 


The Columns are secured double page form columns the 
left and columns the right, and two cut leaves columns each. 
This illustrates the elasticity the system, and indicates the manner 
which the number columns may instantly increased decreased 
the use extra cut leaf sheets. 


The binders are heavy board, having black cloth sides with red Tex- 
hide corners and backs. The sectional post style binding used, 
inch posts with countersunk heads being supplied. This will accom- 


modate 100 sheets. 


The capacity may increased desired 


screwing more binding post sections. 


There are Outfits. 


mend binders for sheet sizes and 


especially recom- 
sure ask your 


stationer order this latest addition the line for you. 


National Blank Book Co. 


THE NEWEST AND 
BEST BANK CHECKS 


CEROTYPED 


look like lithographing much lower 
price—25 per cent saved special books. 
Write today for samples and prices; you will 
surprised and convinced. 


FRANK McLEES BROS. 
New York 


Confidentially COMMISSION 


JACOB BACKER 


BANK BROKER 


Pioneer Building ST. PAUL 
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Holyoke, Mass. 


“Steel-Strong” Coin Wrappers 
and Bill Straps 


Made from Downey's famous ‘‘Steel-Strong”’ 
kraft paper, they do not break or tear readily from 
rough handling. 

TWO NEWLY IMPROVED STYLES 

AUTOMATIC—one wrapper for any coin. 

O. 8.—for wrapping the small packages. 

If your Stationer doesn’t carry a stock, write for 
our IlMustrated booklet, samples and address of 
nearest dealer who does. 


Sold Stationers 
C. L. Downey Co. 121 E. 8th, Cincinnati, O. 


Big Wells for Knickerbocker 
Wyoming 
BIG DEVELOPMENTS PENDING 
Send for circular 


New York 


135 Broadway, 
Sales Representatives Wanted 
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BANK NOT LIABLE FOR 
INVESTMENT ADVICE 


Famous case, carried through the British courts and 
finally the House Lords, disposes claim 


CASE involving the liability 

bank its client’s investment, 
which recently went through the Canadian 
and British courts, will interest 
American bankers, although this point has 
already been determined our courts. 
The case known “Banbury vs. the 
Bank Montreal,” and after two years 
litigation was finally disposed the 
House Lords, favor the 
bury claimed damages against the Bank 
Montreal for alleged negligence and 
breach duty, while acting his bank- 
ers, advising him the merits 
investment. 

The plaintiff’s allegation was that Sir 
Clouston, the general manager 
the Bank Montreal, gave him letter 
bank paper the following terms: 
“Managers, Bank Montreal. 

Dear take intro- 
ducing you Captain Lanbury, Lon- 
don, who visting this pleas- 
ure. Should you for as- 
sistance advice, you will good 
enough place yourselves his dis- 
posal.” 

The plaintiff alleged that was ad- 
vised the local branch manager 
the defendants Victoria, British Co- 
lumbia, invest money loan 
mortgage company British Co- 
lumbia, which did, but that the in- 
vestment turned out heavy loss, and 


File This 


Better Way 


Sales Charge 
Tickets Deposit 

Tickets Bill Stubs 


Here device that 
stops waste of rubber bands 
— string —tape—straps— 
saves time in filing every 
STYLE B—Preferred sort of paper slips in sheaves 
where packages are packages. 


long, narrow or pare giv, reference. 
ticularly thick ove ready 


Hunt’s Voucher 
and Ticket File 


(Patent applied for) 

Holds paper firmly and conveniently in well ar- 
ranged bundles—no knots to tie—nothing to break 
or work loose—neat and compact. Our automatic 
machinery makes their price surprisingly low. 
Used by the Fort Dearborn National Bank, 
Chicago and other businesses, big and little. 137 
sizes made—serving every purpose—in ordering sam- 
ples give size or send samples of papers you wish to 
file or tie up. Simply write us on your letterhead and 
we will send samples and printed forms FREE, 


HUNT CO., 22nd St., Chicago 


= 
STYLE A—For general Showing STYLE 
use—open A—closed 


Just write name, address and title and mail coupon 
below today. a 


City State 
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brought his action for damages for negli- 
gence the part the manager not 
advising him that the investment was 
highly speculative one. The defendants, 
the contrary, contended that the man- 
ager had not given the plaintiff any ad- 
vice, but had merely supplied him with 
information; that exercised his own 
judgment making the investment; al- 
ternatively, that such advice had been 
given, was outside the scope the 
manager’s authority, and, any case, 
was given honestly and good faith. 

the trial before Justice Darling 
July, 1916, the jury, various questions 
them the judge, found for the 
plaintiff for about $125,000 damages, but 
the, Court Appeal, December, 1916, 
reversed the verdict, holding that the first 
and most vital finding the jury, that 
the manager the defendants had au- 
thority advise the plaintiff invest 
his money mortgage could not sup- 
ported the evidence, and that 
ground judgment should entered for 
the defendants. 

The Court Appeal also held that 
section Lord Tenterden’s Act, 1828, 


and which the bank relied, which 
brought whereby charge any 
upon reason any representation 
assurance made given 
relating the character, 
credit, ability, trade dealings any 
other person, the intent 
that such other person may obtain 
money goods, unless such representa- 
signed the party, charged 
with,” was answer the 
case, which must fail without proof 
the manager’s verbal representations 
assurances. 

The House Lords, very lengthy 
judgments, majority three two, 
dismissed the plaintiff’s appeal against the 
judgment the Court Appeal, hold- 
ing that the defendants’ manager, giy- 
ing opinion investment, had 
general authority advise the plaintiff 
nor any special authority with 
regard the investment 
All the law Lords, however, held that 
the action did not fall within section 
Lord Tenterden’s act, that only ap- 
plied fraudulent representation (which 
had not been alleged this case). 

The main result the case appears 
establish that bank manager who gives 
advice except accordance with specific 
authority, acts only his own responsi- 
bility, and negligence his part, even 
established, will not impose any liabil- 
ity 


REFORM NEEDED 


OUR 


coinage countries, except 

England, based the decimal 
system. The Continental European na- 
tions also have their weights and meas- 
ures based this system. America 
our weights and measures, like the Eng- 
lish, are divisible the 
coins are divisible five and only. 
This results both friction and waste 
price cents for pound, quart, 
dozen anything makes impossible 
buy half, third quarter the 
same rates. 

need, for thorough reform, 
add two more digits the present ten, 
that moving digit one place 
the left would multiply dozen. 
Then should able reckon easily 
with numbers that are also usefully di- 
visible. This reform too radical ever 
introduced. The next best have 
both weights and coins divisible and 
learn think fifths instead 
fourths. 

America have second serious 
friction our custom leaping from 
cents and 15. This jump 
cents twenty times the German pfen- 
nig and five times the French sou and 
English halfpenny. Our scale values 
not steeper these differences. The 
contempt for the odd cent comes from the 
feeling social insecurity which makes 
fear the scorn shopkeepers and 
restaurant waiters. The leap cents 


SMALL COINS 


falls especially hard the family with 
small income, because larger part goes 
for small outlays. If, for instance the 
dishcloth the housewife has been buying 
for cents goes per cent 
per cent, the 5-cent stores not charge 
cents, but cents each, two for 
cents, increase 100 per cent and 
200 per cent cash outlay. 


Our small coins make too easy 
pay cents and too hard pay and 
cents, says the need 
change coins make convenient 
pay all sums from cents. The 
cent coin should dropped and and 
cent coins issued, possibly also 
6-cent piece. The three coins would take 
cents would equally easy pay with 
two coins. There would grumbling 
first because prices would continue 
fixed cents, but gradually this habit 
would dropped and would take its 
proper place among numbers, instead 
being elevated above the others through 
the mathematical misfortune our 
ing five fingers with which count. 


The respect for the odd cent which must 
come because war taxes will 
pecially useful reducing the 
perishable goods offered green 
cers, saving money the 5-cent stores, 
and introducing zone tariff tram 
cars. 
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PLAN KEEP MEN 
SERVICE 


Trust Company section outlines the work 
which new Committee undertaking perform 


the recent convention the 
American Bankers’ Association 
Chicago, the Trust Company 
Section created new Committee 
Fiduciary Protection for men 

who are now the Service. 

The purpose and aims this Com- 
mittee are set forth circular which 
has just been issued follows: 

the annual convention the Trust 
Company Section The American 
Bankers’ Association held Chicago, 
Committe was appointed help men 
about called under the new draft 
law, bringing their notice the un- 
usual service that trust companies are 
able render these men reference 
their property accumulations. 

this new draft there will undoubted- 
men who have accumulated proper- 
and who will perplexed know how 
arrange for and custody 
this property while they are the govern- 
ment service. Here opportunity for 
trust company service which should not 
missed, because will make for 
higher morale among the men who are 
going into the army and navy. just 
important that our soldiers and sail- 
ors mentally fit physically fit. 
Those men having property and business 
interests, with dependents who must 
supported income from the same, will 
become better soldiers and sailors their 
minds are ease with reference the 
management their affairs home. 
Nearly every trust company any size 
the United States organized ren- 
der this service the men going out from 
its particular territory, and this service 
should brought the attention these 
men without delay. 


This the first work which the Com- 
mittee will undertake perform. Two 
suggested advertisements have been pre- 
pared covering the various kinds ser- 
vices which trust company can render 
man about leave home. Other 
advertisements will prepared. is, 
course, understood that each trust 
company, before publishing the advertise- 
ments free change the text 
conform local conditions and its own 
peculiar form service. The advertise- 
ments are issued guide and in- 
dication the general plan which will 
followed all trust companies 
throughout the country the suggestions 
the Committee are recived with favor. 
The Committee impressed with the fact 
than the community canteen service 
every type service provided 
for the soldier the sailor except this 
service caring for valuables and the 
Management property while the soldier 
sailor away from home duty. 
This service which trust 
tender, and which ought advertised 
every canteen home the most ef- 
fective means possible, will round out and 
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complete activities which every 
community now seeking provide for 
its men who have been called arms. 

The Committee has not had oppor- 
tunity yet determine what recom- 
mend trust companies the way 
charges for the services here proposed. 
will probably agree that general re- 
quest shall out trust companies ask- 
ing them care for such papers in- 
policies, government bonds, 
stocks, not require any 
clerical attention beyond the acknowledg- 
ment their receipt, free 
work, such the manage- 
ment and care real property, the mak- 
ing out income tax returns, the pay- 
ment taxes, keeping records, and 
charged for actual cost. The 
Committee believes that the trust com- 
panies everywhere will glad render 
this service this way, for the advertise- 
ment alone which the trust companies will 
get will incalculable value and un- 
doubtedly many the men, who having 
familiarized themselves this arrange- 
ment with the work trust company 
will willing allow the trust company 
continue management their affairs 
which outght not overlooked con- 
sidering this whole proposition. 

The Committee has further activities 
mind, especially connection with this 
service. great many men are going out 
their home communities with improper- 
drawn wills, and many cases 
wills have been made all. The Com- 
mittee will probably request trust com- 
panies each community which its 
communications will from 
time, arrange with the local Bar Asso- 
ciation their city appoint lawyers 
good reputation and character, ad- 
vise these men reference their legal 
rights and draw their wills, possible, 
free cost. This legal and trust com- 
pany service work may likewise made 
available every camp and cantonment 
the United States the Committee 
carries out the ideas which now has 
mind. However, the Committee will ad- 
vise you more detail with respect 
this latter activity later on. The all im- 
portant thing now get the message 
the men who are about out 
the next call soon possible. The 
Committee also has mind the investiga- 
tion overseas financial service sol- 
diers and sailors, with view as- 
certaining whether anything can done 
improve the service which now being 
rendered our men foreign lands. 
Most effective work along this line has 
been done several trust companies, 
principally New York, 
nothing could added what already 
being done; however, your Committee 
feels that this whole activity should 
investigated that can assure the trust 
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companies this country that our men 
overseas are being served with every fi- 
nancial aid which can provided. 

The Committee conclude stating that 
will glad receive any suggestions 
this plan. 


Women are admitted full mem- 
bership the Some Chapter the 
American Institute Banking with all 
the rights and privileges the male sex, 
subject, however, the will the execu- 
tive council. This decision follows the 
announcement action the national 
convention Denver where resolution, 
opening membership the institute 
women, was adopted unanimously and 
with enthusiasm. 


Canadian Lesson 
Can Follow 


Canadian banking hours should prove 

change the hours Canadian 
banking institutions went into effect June 
The working period was not changed, 
and closing m., have fixed their 
heurs from 9:30 2:30 m.; 
Saturday the hours will from 9:30 
o’clock. 

The banks also propose discontinue 
the custom accepting payment for 
water, gas electric light rates taxes, 
the banks. There has little return 
the institutions this class busi- 
ness, and, with depleted staffs and large 
percentage inexperiencd help, bankers 
decided reduce the work much 
possible. The public will asked 
assist reducing the number checks 
issued paying small bills cash, and 
the custom remaining open the eve- 
nings abandoned, except Quebec, 
where much the business some 
banks done after the ordinary working 
day over. 

The Canadian Bankers’ Association, 
asking the co-operation the public 
behalf ‘of the banks their new move, 
says: 

“More than half the men the banks 
Canada are now military service, 
and the number which remains being 
steadily reduced. 

Women clerks have been employed 
thousands and have done splendidly, but 
they have not the experience the men 
they replace. would out the 
question expect them work rapid- 
with the same knowledge banking 
officers many years’ training the 
profession. 

The drain upon the number experi- 
enced officers has now reached 
where necessary ask the public 
take into consideration this decrease 
efficiency, and lighten, far they 
can, the burden thus thrown upon those 
left run the business Canada was 
never busy now and the volume 
banking business greater than ever be- 
fore. 


Transact your banking business the 
morning far possible, and early 
possible. Try avoid rush clos- 
ing time. 
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Broader Loaning Power 
Granted 


recent amendment permits any na- 
tional bank lend single borrower 
such bank’s unimpaired capital and sur- 
plus, provided such excess secured 
least like face amount Liberty 
Bonds certificates indebtedness 
the United States. The power national 
banks lend upon the security Liberty 
Bonds and certificates indebtedness 
has been thus greatly increased. 


Substantially the effect this amend- 
ment and the regulations which have been 
prescribed permit, until July 
any national bank lend single bor- 
rower, upon the conditions indicated be- 
low, follows: 

per cent the bank’s unimpaired cap- 
ital and surplus, whether not se- 
cured whole part Liberty 
Bonds, certificates indebtedness. 

additional amount, not ex- 
unimpaired capital and surplus, se- 
cured least like face amount 
debtedness. 

further additional amount 
(not limited) excess the sum 
the two foregoing amounts (that 
excess per cent the bank’s 
unimpaired capital and surplus) which 
must directly secured least 
$105 face amount Liberty Bonds 
United States certificates in- 
debtedness for each $100 such 
loans. 


Important Changes 
Cleveland Bank 


directors the National City 

bank Cleveland, have advanced 
Paine the chairmanship the 
bank, which capacity will continue 
act its chief executive officer, and 
has named Shulters president. The 
announcement was also made that the 
increase capitalization from $1,000,000 
“to $2,000,000 had been fully subscribed, 
and would become effective Nov. 


Mr. Paine one the most expe- 
rienced bankers Cleveland. Previous 
his connection with the National City 
bank 1912, was vice president the 
Superior Savings Trust Co., and prior 
that connection, was cashier the 
Central National bank. the six years 
his presidency the National City bank, 
which now its seventy-fourth year, 
has increased its capital stock from $250,- 
000 $2,000,000 and will have close 
$3,000,000 capital and surplus. Its re- 
sources have increased from about $2,500-, 
000 over $14,000,000. 

Last March the bank bought the Gar- 
field building and plans occupy the cor- 
ner 6th street and Euclid avenue 
about year. Paine stated that in- 
creased business and anticipated future 
growth have made necessary enlarge 
the organization, and was with this end 
view that Mr. Shulters was added 
the staff. 
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TEACHING THE PUBLIC 


PEN Accountat the Central 
Trust with the aid of your Liberty Bond 
coupons —earn 3% interest. Our depositors can se- 
cure the free use of a Central “Trusty-Bank” (above 
illustrated) in which to save for a bond of the 
Fourth Liberty Loan 


WNERS of Liberty Bonds may de- 
posit their bonds with us for safe 
beeping. We collect the interest cou- 
ons for you and offer this service free 


CENTRAL TRUST 
of 
125 W Monroe St. ili S La Salle St 


Savings Department open all 
day Mondays until 8 o'clock 


COMPANY 


Liberty Loans have placed 
great burden additional war work 
the banks, not alone calling upon 
them take the lead the sale bonds, 
but also many other directions al- 
most equal importance. 

Enterprising banks have found ad- 
vantageous describe detail the func- 
tions they are performing for the small 
investor Liberty Bonds. The accom- 
the newspaper displays used the Cen- 
tral Trust Co. Illinois the Fourth 
Liberty Loan. One display, for example, 
urges thrift for the purchase bonds. 
The next explains the earning power 


the bonds and the significance the 
pons and the third sets forth the neces- 
sity providing necessary protection for 
the bonds. 

These displays, therefore, serve 
nite and interesting purpose, since the ap- 
peal based upon subject vital con- 
cern young and old. This bank’s 
paign, here outlined, has done much 
emphasize the desirability 
ing bonds. Information this char- 
acter helps supplement the broad funda- 
mental thought effective way and 


the same time sustain the public interest 
the bonds. 


Showing Your Customers 
Federal Tax Features 


Federal Tax Department 

the Fidelity Trust Company 

Kansas City, Missouri, one 

the pioneers offering income 

tax, excess profit tax and other 
Federal and State tax consultation the 
friends and customers that bank. Last 
year, Theodore Cady, manager the 
department, held number successful 
conferences. There was one for the 
Merchants Association Kansas City, 
general conference for corporations, 
bankers’ conference, which drew atten- 
dance from many near-by points Kan- 
sas and Missouri, and numerous confer- 
ences for similar groups insurance men, 
bankers, and others. This department also 
held consultations with large number 
individuals regard their income 
tax questions, and with corporation men 
regard the problems they had deal 
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with. The office the department was 
very busy place for the four months 
period. Many make use the 
ment constantly, various questions 
arise regard the different reports 
returns required. All this service 
given the Fidelity Trust Company 
its friends and customers without charge. 

This year planned extend the 
cities western Missouri and 
sas. Arrangements are the making 
for number such conferences 
meetings, which will held for the bent 
fit Commercial Clubs, and other 
erings various towns and cities. 

The conferences conducted early 19! 
proved very profitable those 
attended. Many questions were 
out much the instruction 
fit who attended. 
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Have you got 


Understand me, now ...I didn’t say: 
“Have you got $4.00 that you can spare?” 


What I did say was: “Have you got 
$4.00?” 


Youhave? Then let’s go on. 


You are living at home, I take it . . . 
with your family . . . in your own home 
++. with plenty to eat... sleeping warm 
o’ nights . .. and with a job and a salary. 

And you have $4.00. 


And the war interests you. You wake 
early mornings to see how many more 
Huns Pershing's boys have taken. Unless 
you are a rare being, you talk war when- 
ever you meet more than one acquaintance 
at a time. 


You thrill when you read the boys’ 
letters home ... and how this corporal 
took a machine gun all by himself. 
And haven't you said to yourself... or 
maybe to a friend in uniform . . . “if it 
wasn't for my dependents, I'd go!” 

And you have $4.00... and— 


But what I want to know is—how you 
can keep that $4.00 you have? Bought 
Bonds? Of course, you have .,. but 
you've got $4.00, haven't youP And 
you'll have another $2.00 every week, 
won't youP And you can smother some 
little selfish, foolish, useless indulgence and 
SAVE that $2.00 toward ONE MORE 
BOND, can’t you? 


You with your $4.00, and the rest of us 
here at home, would be the first to roar if 
some of the boys in the front line said: 
“We're tired; we're going back for a 
month's rest.” But you're the last to push 
yourselves. 


Americans, are you? Prove it! Buy 
one more bond and show the world 
whether you can not only stand punish- 
ment but inflict it on yourselves. 


HEN New York City opened its 

campaign the Fourth Liberty 
Loan, employed method which was 
used effectively the third loan. The 
plan provided that purchasers coupon 
books could make their payments any 
bank trust company the city. 

This illustration, which reproduc- 
tion full page advertisement that 
appeared the New York newspapers, 
explains the effective and simple plan back 
the idea. The investor was able buy 
book from any bank trust company 
greater New York from any New 
York policeman any New York booth, 
or, indeed, from any authorized agency. 


Silver Dollar Disappearing the Great 
Northwest 

Gradually the silver dollar being 

and adjoining states. said that many 

citizens Spokane recall the time when 
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POOLING 
LIBERTY LOAN 


This the way that 
with $4.00 can help 
Win the War 


RIGHT 


The “Saves-Itself” way 
Buying one MORE Bond 


What it costs 
$4 down, and $2 a week tor 25 
weeks buys a $50 U. S. Govera+ 
ment Bond. 


$8 down, and $4 a week for $23 
weeks bays a $100 U. S. Gov- 
erament Bond of the Fourth 
Literty Loan. 


Where to Get the 
Book 


Get your cowpoa receipt book 
trom any Bank or Trost Com 
pany in Greater New York; 
trom any New York City polices 
man; trom any Liberty Loan 
Booth; or from any authorized 
Liberty Loan agency, salesman, 
of saleswoman, 


How you Pay on it 


The Liberty Receipt 
Whea you make your payments you 
will be given a Liberty Receipt (as 
illustrated above), one receipt tor each 
payment. These Liberty Receipts are 
to be attached to the 23 payment 


Where to get your Bond when paid for 
Bonds wifl be delivered at any Bank or Trust Company listed in the back of the 
Liberty ook upon surrender of your coupon receipt book with 23 validated receipts 
attached, or by registered mail or at the office of the Fourth Liberty Loan Association, 
Wall Street, New York City. 


After getting the book, the investor 
was able make his payments any 
bank trust company New York City 
any Liberty Loan quarters and then 
when full payment was made the bond was 
delivered. 

field where the problem reaching 
out for the small investor was such 
magnitude that New York City, this 
syndicate plan distributing the books 
and then making the payments through 
any bank trust company, proved 
element great value. The central 
bureau, acting much the same clear- 
ing house was able the pay- 
ments and keep the various bank records 
straight. 


the humble nickel was barred from trade 
channels. came about the time street 
cars were first operated the city 
years ago. Even then was not welcome 
other lines for some time, but gradually 
gained recognition. Still the penny 
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Virginia, will hereafter 


was not known. sure was legal 
tender years ago, but only brave 
person dared offer then. Street car 
conductors hav been seen throw the 
five coppérs into the street after pas- 
senger had used them pay fare. The 
department stores began give pennies 
change about ten years ago, and slowly 
but surely the despised cent piece came 
into its own. Now its use universal. 
But not with paper currency. West- 
ern people were accustomed the clink 
tens and twenties and they looked 
askance greenbacks. Dollar bills were 
unknown Washington state until few 
years ago. Then, little little, the banks 
began pass out the paper money and 
retire gold and silver and now the 
silver and gold coin gradually disap- 
pearing. 


Samuel Culbertson, Banker, Broker, 
and Capitalist Louisville, Kentucky, re- 
cently enlisted private the ranks 
the American Army and has been or- 
dered report two weeks the com- 
mandant Camp Joseph Johnston, 
Jacksonville, Florida, where will 
assigned duty the remount station. 
understood that Mr. Culbertson will 
later called Washington where his 
ability and experience will great 
value the Government. 


The First National Bank Cleveland, 
O., through Vice President Fred Wood- 
worth distributing circular “The Use 
Ownership Certificates” that should 
interest and value bankers and 
investors all parts the country. 


The Finance Co. Wheeling, West 
known 
Merriman Co. Merriman who 
was secretary and treasurer the Fi- 
nance Co., was recently elected member 
the New York Stock Exchange. 


The National Bank Virginia, 
Wheeling, West Virginia, the oldest 
bank the state, having been established 
years ago. 


The Dollar Trust Savings Bank 
Wheeling, West Virginia, with which the. 
City Bank was recently merged now 
the largest bank West Virginia. Its 
last statement showed resources more 
than fourteen million dollars. 


Announcement made the Treasury 
Department that the War Savings and 
Liberty Loan organizations are con- 
solidated and result the proposed 
consolidation, Frank Vanderlip, who 
has headed the War Savings and Thrift 
campaigns, retire from public ser- 
vice and return the National City Bank. 

brief statement announcing the 
consolidation, Secretary McAdoo, pays 
tribute Mr. Vanderlip and his staff 
for the loyal and patriotic service which 
they have given during the months since 
the War Savings movement was inaugu- 
rated. 


William Way, Pittsburgh, Pa., 
county judge, has resigned accept 
vice-presidency the Commonwealth 
Trust Company that city. will 
assume his new duties the first the 
year. 
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Cheap Equipment 
Raise Sheep 


Equipment for raising sheep farms 
need not expensive. mild latitudes 
little housing needed, and the main 
need for fencing and pastures suffi- 
cient number and size allow frequent 
changing flocks fresh ground 
insure health. Where winters are longer 
and more severe buildings and sheds are 
necessary furnish protection from 
storms, though special provisions are 
needed for warmth. Dryness, good ven- 
tilation, and freedom from drafts are the 
first requisites buildings for sheep. 
Convenience feeding and shepherding 
must also held mind locating and 
planning such buildings sheds. 

Small flocks can cared for sec- 
tions barns having stabling feed 
storage for other stock, but with flock 
of, say, 100 ewes separate buildings are 
desirable. The interior arrangements 
these buildings should such re- 
quire minimum labor and the least 
possible moving the ewes doing the 
feeding and caring for them during the 
lambing season. building this type 
can also utilized for fattening pur- 
chased lambs disposed before 
lambing begins the regular farm flock. 
supply feed racks, grain 
troughs, etc., can provided small 
expense and will save labor and prevent 
waste feed. 


Agricultural Advisers 
The Department Agriculture nam- 
ing men work with the district draft 
boards the various States advisers 
regarding agricultural needs. 


AND 


The agricultural advisers are not 
members the district boards, but are 
furnish the boards facts relative 
farm-labor requirements, not only their 
own districts but the entire country. 
Such information will supplied the 
advisers the Deparment Agricul- 
ture. advisers also may 
themselves with individual cases before 
the district board. County agents the 
supplied with questionnaires sent 
out for the purpose securing facts 
about the farm-labor needs the coun- 
ties. 


There are 2,300 county agents the 
United States, representing more than 
per cent the agricultural counties 
and per cent the agriculture. 


Designate “Victory Farms” 


Iowa farms which put their quota 
the Liberty wheat crop are desig- 
nated “Victory Farms,” according to: 
reaus the State. Posters with the 
legend “Victory Farm” will given 
the farmers the school district co-op- 
erators late this Those who sow 
spring wheat will given their posters 
next spring. The wheat quota acre 
out every Allowances will made 
farms having large 
amount untillable land. 


Thrift Center Every Town 


Massachusetts has county that can 
boast thrift center each town 
it. Sometimes these centers are homes 
while other localities they are located 
shops, neighborhood conditions in- 
dicate. Each center used point 
from which distribute literature, 
organize the work members the 
community may meet, ask questions 
others qualized, learn the different 
ways which the Government asks 
thrift observed, and make com- 
munity plans. 


What Good Hog Man. 
agement Means 


Sensible hog management saves only 
the most desirable sows for permanent 
use the breeding herd, according 
the specialists the United States De. 
partment Agriculture who are 
effect maximum pork production 
der economical methods. 


The methods many hog raisers, they 
point out, are out joint with the alma- 
nac. That say, many farmers waste 
valuable time—perhaps too late—in trying 
cure hog ailments, when they readily 
could have prevented these troubles 
sensible and seasonable management. 


The Federal Department 
all breeders should exercise conscientious 
and painstaking care the selection 
sows for permanent maintenance the 
breeding herd. The animals should 
good length, full depth, showing plenty 
vitality well the inclination 
take sufficient exercise. They should not 
skimped starvation rations half 
feeds but rather should receive full 
fattening allowance which, broadly inter- 
preted, means that the porkers should re- 
ceive about all that they will eat with re- 
spect economical methods pork pro- 
duction. 


Green Foods Essential 


highly desirable that the sows 
bred the fall should have access 
green forage crops long any such 
materials are available. The sow real- 
izes immeasurable benefit 
about for the bulk her feed. 
method insures the female porker the 
exercise necessary maintain her the 
condition favoring good litters pigs. 
many hog farms relatively little 
green feed available during the pig- 
raising periods, imperative that the 
individual farmer provide plenty food 
balanced mixture, addition making 
necessary for the sows exercise 
the procuring this food. 


Help Feed Our Armies 


Every dollar invested the bonds this bank used farmers the Corn Belt finance 
The field which loan (the Corn Belt and Iowa) 
produces more than one-fourth the surplus cereal crops the nation. Ten counties 
produce ten times the entire cereal crops the six New England States. the Corn 


These farmers are offering the best security the 
world and five per cent interest yourmoney. The Government has considered this sufh- 
cient importance that has made both principal and interest these bonds free from all taxes. 


First Joint Stock Land Bank Chicago 
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Finance Plan Grain 
Companies 


Following conference representa- 
tives the mortgage companies with the 
government Saskatchewan, with re- 
gard financing seed grain purchases, 
the companies have chosen 
their debtors rather than allow the gov- 
ernment advance seed grain lien 
which would have priority over all other 
forms security and impair the securi- 
ties first mortgages. 

The system administering seed grain 
relief the province for the rural mu- 
nicipalities borrow such funds they 
require furnish their rate-payers with 
seed and take security the form 
mortgages the crop which take priority 
over all encumbrances with the excep- 
tion first mortgages. addition they 
have seed grain lien the crop for two 
crops the land seeded with the grain 
advanced credit. 


Michigan Going Into Sheep Production 

That sheep raising can become profit- 
able industry Michigan the assertion 
Carl Adamson, New Mexico, who 
has leased 6,000 acres land north- 
eastern Michigan, where now caring 
for 7,000 head. This view held also 
number banker-farmers through- 
out the state. 

The Idaho-Michigan Company, 
Grand Rapids, capital $100,000, which will 
raise sheep Mecosta and Emmet coun- 
ties help increase the mutton and wool 


production the United States, has 
elected officers President, Thomas 
Morris, Big Rapids; Vice President, 


Judge Kennedy, East Chicago, Ind.; 
Secretary, Kimball, Lewiston, Ida., 
and Treasurer, Alfred Brown, Grand 
Rapids. 

The company has purchased 3,320 acres 
land Mecosta county and 4,200 acres 
Emmet county, and the incoming win- 
ter will winter sheep the Mecosta coun- 
land, having 500 head there present, 
which will increased between 2,000 
and 3,000 head. The Emmet county land 
will used for summer feeding purposes, 
and the products will marketed De- 
troit, Chicago and Buffalo. 

Lewiston, Idaho, will ship this fall 500 
cars sheep, and expected that this 
company will ship that many more 
within three five years from the upper 
half the lower peninsula. 


Attacking the Rats 
Morgan County, Ind., had more rats 
and mice than wanted, planned 
week.” The purpose was start 
attack the rats and mice 
the week previous the storing 
The country agent advertised 
the papers and enlisted the members 
the United States Boys’ Working Re- 
Reports are incomplete, but the 
county agent believes the number rats 
had been greatly reduced and 
large quantity grain has been 
saved. boy reported that killed 
rats and 393 mice. Another killed 

third 37, and fourth 28. 


War Savings Sales Mark 

Including cash received the Treas- 
Department October from the 
sale War Savings securities, the total 
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amounted $801,453,415.86. This repre- 
sents the purchase War Savings stamps 
the total maturity value approxi- 
mately $950,824,474.10. 


Three Ways Increas- 
ing Food 


Industry overshadows 
Allegheny County, Pa., where large quan- 
materials are manufactured, but the 
legheny County farm bureau has found 
least three ways increasing the 
county food resources and thus diminish- 
ing the demand the reserves other 
communities. One result that mem- 
bers the Pittsburgh Field Club now 
sits-on the front veranda their club- 


not experiment. 
world for years. 


Western Front. 
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“All-Weather” Tractor 


want tractor that can depend upon the work 
farmer friend came you with 
this question you want give him the sound advice sought. 


Hundreds have been use all over the 
The principle upon which operates being 
demonstrated daily the famous British tanks the 
Its superiority over the round wheel tractor 
has been recognized since the first Bullock Tractor was put 
the field more than five years ago. Works any weather be- 
cause creeps over the ground its own track, 
anteed organization which has been leader the 
iron and steel industry for years. 


ask you investigate, not only our products, but our 
reputation for fair treatment our customers and dealers. 
Write, today, for detailed description and Creeping Grip Catalog. 


BULLOCK TRACTOR CO. 


1820 Diversey Parkway 
Chicago, U.S.A. 


att 


house and see 150 sheep grazing their 
golf links. Another result that Pitts- 
burgh garbage being converted every 
day into pork 400 The garbage 
heated tanks under pressure for 
hours, freeing from poisonous 
and foreign material. About 150 bushels 
garbage are fed daily, producing pork 
live weight. The hogs will finished 
with corn. way also has been found 
saving farm produce which might 
waste. truck equipped with com- 
plete canning outfit and accompanied 
over dozen experienced women sent 
into the country districts can surplus 
fruits and vegetables. This work be- 
ing done the Women’s Committee 
the Council National Defense, with the 
aid the farm bureau. 
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WINNING THE LOYALTY 
THE WORKERS 


four the morning 
every business day heavy 
truck pulls the 
door Liberty Street 
New York and hun- 

dred gallons milk are left for 
the day’s use the 
Trust Company employes. 
little later 120 loaves bread 
arrive. various other early 
hours miscellaneous food bulk, 
cases, and packages arrives. 
Hardly any the employes ever 
see the incoming goods the 
outgoing containers, for the 
time the workers arrive the foods 
are being prepared. couple 
hours later the first meal ready 
the Guaranty dining room. 

The Guaranty employes have 
their food prepared under the di- 
rection culinary experts, and 
served quarters immaculate and 
pleasant. 

Here, then, expression welfare 
work the modern bank that might 
followed profitably almost any large 
bank. Indeed, the spirit back this 


enlightened idea co-operating with the 
employe can exhibited greater 
lesser degree any bank. 

The accompanying illustrations give 

vivid idea certain interesting phases 
this welfare work. recent 
issue the Guaranty News, the 
attractive house organ put out 
the bank, described the plan de- 
tail. says: present there 
are employes the restau- 
rant and the co-operative store. 
January last, 39,536 people 
were fed, compared with 21,692 
January year ago. Febru- 
ary, 1917, when the present man- 
agement assumed charge, 18,591 
people were fed, while this year, 
the month February, 34,043 
meals were served, and Au- 
gust this year, 39,156. 

The kitchen which these 
meals are prepared unusually 
well appointed. For instance, 
model electric paring machine 
peels potatoes and other vegetables 
faster than many pairs hands 
could. These vegetables are then 
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cooked double-tier metal baskets en- 
closed large steam jackets, and 


electric machine not only mashes these 
vegetables, but also beats eggs and mixes 
oughly and quantities. Huge revolv- 


ing circular knives cut the bread into 
and even slices; there elec- 
tric meat and food chopper; hot meats 
are sliced slicing machine, and 
pork and beans are prepared sixty- 


gallon caldrons. There are also large 
bake-ovens equipped with electric 


lighting system, and large tea and coffee 


urns that shine like mirrors. Soups and 

vegetables are kept warm and moist 

means patented hot water baths in- 
which their containers are 
placed, and plates are warmed 
metal shelves under which run 
steam pipes. 

Careful attention given not 
alone the preparation food, 
but also properly 
For instance, there refrigera- 
tor for cooked meats, one for 
cooked vegetables, another 
milk; and room where 
cheese and butter are placed. 
ter being prepared, puddings and 
desserts are kept pastry chill 
room until needed, when frostings 
and dressings are added; other 
desserts are kept pastry 

refrigerator. addition the main 
ing room the officers’ dining 
room has separate refrigerator, steam 
closet, butlers pantry, coffee urn, etc. 
the post-meal activities 


s attractive corner makes a wari appeal. 
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dishwasher saves the work 
many helpers, and burnishing ma- 
chine, electrically operated, makes 
the silverware look were 
just from the manufacturer. This 
but instance the scrupu- 
care observed everywhere 
throughout the restaurant. 

this restaurant every week 
day between o’clock, 
from ten twelve people are 
served each waiter every thir- 
necessitating team 
work, punctuality efficient 
service, for three minutes the 
maximum allowance for the serv- 
ing each meal, which includes 
“set up,” service food, 
drink and dessert. will thus 
seen that every late-comer af- 
fects the entire system and causes 
not only extra trips the kit- 
chen, but delay the service 
those who are punctual. 

There also restaurant 
the Fifth Avenue office the 
company. located the 
floor, insuring good light and 
air, and also commanding won- 
derful view the surrounding 
part the city. The dining room 
will accommodate about 50, 
average attendance 34, each the 
four periods, totalling 136 day. 

Another important activity the com- 
pany behalf its workers, which 
closely allied the restaurant, the 
co-operative store, where employes can 
buy groceries, meats, fruits, candy, and 
cigars practically wholesale prices. 
This particular feature was initiated over 
year ago. 


Death Nelson Lampert 

Nelson Norman Lampert, vice presi- 
dent the Fort Dearborn National Bank 
Chicago, and one the best known 
men the middle west, died October 30, 
Excelsior Springs, Mo. was play- 
ing golf when was seized with cere- 
bral hemorrhage and died soon after- 
ward. 

Mr. Lampert was years old. 
survived widow and son, Nel- 
son Jr. The news was shock 
Chicago’s financial district and host 
personal friends. 

Although had been vice president 
one Chicago’s largest and strongest 
banks since 1904, Lampert was only 
years old. came his high place 
the world finance the age 32— 
and then had been the employ the 
Fort Dearborn National Bank for sixteen 
years. 

There was some talk making Mr. 
Lampert the 1919 Republican candidate 
for Mayor—until the banker put end 


preferred remain with the 
Fort Dearborn. 


Chicago Consolidation 
The Continental and Commercial Trust 
and Savings Bank and the Hibernian 
anking Association Chicago, have 
been consolidated under the name the 
ntinental and Commercial Trust and 
Savings Bank with George Reynolds 
chairman the board and Arthur 
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containing smoked meats. 


The value of good literature is not overlooked as an inspirational force. 


Butter and eggs are kept large ice 
box alongside which similar box 
store-rooms 
nearby are kept stocks canned and 
package goods and the salesroom are 
displayed the and small pack- 
age goods, such fruits, crackers, candy, 
cigars, etc. line dehydrated vege- 
tables also being added the list 
money savers. 

evidence that the co-operative pur- 


Reynolds president. The concern will 
have capital, surplus, and undivided prof- 
its $5,900,000, and deposits $71,000,- 
making once one the largest 
institutions the West. 


GEORGE REYNOLDS 


The new affiliation with the 
Continental Commercial National Bank, 
makes the combination the third largest 
institution America, with resources 
$460,000,000. 


MONTHLY 


chasing feature the Club has been well 
received the employes may men- 
tioned that the sales the store for the 
five months December April last, 
aggregated $29,401.50, average 
$5,880.30 per month, which 
on. purchases goods prime quality 
during the period mentioned, Guaranty 
employes were enabled save amount 
$3,500. 


Gives Total Transactions 


The Cleveland clearing house pub- 
lishing daily the “total bank transactions” 
well the bank clearings. 

“Total bank transactions” include the 
numerous transactions done wholly over 
the counter one bank, the making 
pay rolls, the total the day’s deposits, 
etc., and give truer index the volume 
business done the city than clear- 
ings alone, which concern 
bank business. 

About eighty cities, including Chicago, 
use the total bank transaction method 
their daily reports. 


School Has Bank 

The Appleton, Wis., High School has 
opened new bank for pupils. The Bank 
conducted and managed and for 
pupils and all deposits are invested 
Liberty Bonds. mutual savings bank 
was organized the employes the 
Kimberly Mills Kimberly, few miles 
from Appleton few months ago and 
proving very successful. 


Reversing the ruling Attorney-Gen- 
eral Brown the right building and 
loan associations invest surplus Lib- 
erty Loan bonds, Judge Ferguson 
Philadephia handed down decision de- 
claring that the associations 
chase the securities with the money not 
called for stockholders for loans 
withdrawals. 


Page Thirty-five 


nd 
in- 
ned 
not 
ring 
ion. 
for 
for 
and 
chill 
: 
ther 


PAYING OFF OUR DEBT 
EUROPE 


Now that hold the balance power the reconstruction Europe 
must financed permitting our credits remain abroad 


ITH the end the war the 
United States will forced 
emerge from state relative 
financial isolation. This posi- 
tion will come without our 
seeking. has been thrust upon 
fruits will depend how wisely and 
how broad-spirited manner utilize 
the opportunities that must come us. 


Prior the outbreak the war 
were concerned almost entirely 
with our domestic problems industry 
and finance. Several brave attempts were 
made extend our overseas trade, but 
the main these efforts were confined 
far-sighted mercantile firms, large man- 
ufacturing companies like the United 
States Steel Corporation, concerns manu- 
facturing sewing machines, typewriters 
and other useful articles for which 
American inventive genius 
prise had guaranteed market almost 
free from competition. 


Changed the War 


War changed all this. Foreign trade 
way came with orders that de- 
manded filled. Prices offered were 
higher than domestic consumers would 
pay. the goods went abroad. War 
brought foreign market with profits 
exceeding those htiherto afforded the 
greatest buying power the world. 

Prior 1914 prided ourselves 
our “favorable trade balance.” The bal- 


Have Good Eyes 


for Lifetime 


Bankers’ Desks; from the presi- 
raphers; the tellers’ cages; there 
is close work; frequently under artificial light 
that puts an intense strain upon the Eyes. 

Neglect may mean serious Eye Trouble— 
impairment of vision—a loss of efficiency for 
the daily tasks. 

Overwork, neglect and improper care have 
never intended that eyes should wear out. 

Many Eye Troubles are serious only when 
neglected. A slight irritation, inflamation, 
itching, watering, or redness of the Eyes, 
usually requires only rest, care and a sooth- 
ing lotion for quick and permanent relief. 
Glasses should be a last— 
not a first—resort. 

Merely keep your Eyes 
normal. ‘First aid to 
overworked Eyes” is sup- 

lied by Murine Eye 
temedy. A handy bottle 
and dropper should be in 
every desk. You will best 
appreciate its soothing, 
strengthening and healing 
properties from personal 
use. 

Murine was first com- 
pounded by successful Occu- 
lists for use in their private 
practice. Through its merits 
it has become the standard of 
Eye Remedy quality through- 
out the world. 

All Druggists sell and recommen 
Remedy. 

Our “Boox or THE Erp” mailed upon request. 


Murine Eye Remedy Co.—Chicago 


d Murine Eye 
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ance was favorable only nominal 
sense. Our exports raw materials— 
wheat, cotton, copper and other products 
—as well crude and finished manufac- 
tures were excess the value our 
tidy bill settle with Europe every 
year. 

our self-exultation over 
ance were accustomed overlook 
several important items. Europe owned 
billions dollars worth our secur- 
ities and were forced send abroad 
hundreds millions pay interest and 
dividends. Our tourists used spend 
several hundred millions annually seeing 
the sights the old world. Our exports 
were carried foreign ships, and freight 
bills went swell our foreign obligations. 
Other items consisted insurance pre- 
miums, adverse rates exchange, say 
nothing the steady drain caused 
the remittances alien laborers their 
home countries. 


Although had for ten years prior 
the war average net balance 
about $492,000,000, figured the excess 
our exports over imports, were 
not reducing our foreign than 
slightly, all. other words, spite 
the enormous preponderance our 
exports over imports were still firmly 
Europe’s debt. Our favorable excess 
merely went carry the obligation with- 
out curtailing the principal. had 
pay Europe about half billion year 
for the items above detailed, and paid 
them sending about half billion dol- 
lars worth more goods than im- 
ported. 


Our Enormous Trade Balance 


Our emancipation from debt began 
1914. that time Europe held American 
securities valued about four billion dol- 
lars. The larger portion these has been 
sold back us. The excess our ex- 
ports over our imports during the four 
years from July 1914 July 1918, 
$10,110,000,000. The excess silver 
exports over imports 
making total $10,305,000,000. Our 
enormous trade balance, this time ac- 
tuality, enabled buy back our Amer- 
ican securities from Europe and leave 
reserve addition. 


have loaned European countries, 
the form direct loans and credits, 
more than $7,000,000,000. act Con- 
gress have been authorized extend 
loans and credits the extent $10,000,- 
000,000. 

The figures cited above show that 
have discharged our old debt Europe, 
and that our loans our European allies 
will place them our debt amount 
that may somewhere between nine 
and ten billion dollars the time the 
war ends. 
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Our creditor position some 
may prove more troublesome 
our debtor status before the war broke 
out 1914. Our whole future 
upon the wisdom and the 
with which may utilize our 
tage. 

Our European debtors will owe 
principal estimated nine ten billions 
and will obligated pay 
half billion dollars year 
est. 

How this vast sum discharged? 
could not expect have even the 
interest paid gold for two reasons: 
First, the world’s production 
outside the United States 1916 was 
only $362,000,000 and this would not 
enough pay the interest. Second, 
not wish concentrate the world’s 
gold here for fear inflation. 

will not ask payment goods, for 
this would imply that would import 
more products than would sell. 
would thus attempt pay ourselves back 
producing less than our normal out- 
put. would have sleep in- 
dustrially while the world discharged its 

All this brings the question our 
dollar. For more than century the pound 
sterling has been the international stand- 
ard. There magic the term 
“pound sterling.” Great Britain was able 
dictate this measure value means 
her creditor position, and 
spirited use advantage. She did 
not exact pound flesh payment 
obligations. Her foreign credits were 
used create new credits. 


Must Collect Gilt Edged Securities 


this respect can afford take 
leaf from Great Britain’s book finan- 
cial wisdom and possibly improve upon 
it. cannot collect gold, except 
for portion the interest. not 
want accept payment through ad- 
verse trade balance. The only resource 
vast credits the form accumulatitng 
obligations represented approved for- 
eign securities. 
left the re-investment our 

The reconstruction Europe will have 
financed permitting our credits 
remain abroad. The industries the 
Old World will stimulated our re- 
sources, directed some extent the 
American spirit organization. New 
financial ties will bring about closer 
spirit co-operation and broadening 
feeling brotherhood. 

Payment will made the dollar, 
for American dollars will perform the 
work rehabilitation, and our own bank- 
ing institutions will represent the Amer- 
ican eagle every financial center the 
world. Already the forsight the 
ican banker has perceived this develop- 
ment, and the outposts 
advance are being extended into all 
ters the globe. 

Through the agency our merchant 
marine which promises lead the world 
tonnage, American products will 
carried American bottoms, with cat 
goes and vessels insured 
companies, with commercial operations 
financed American banks with 
balances settled the basis Our 
lar. 
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URGE INCREASE 
CAPITAL POSITION 


belligerent countries 

capital their banks bears high 

enough proportion their deposits. 

Ordinarily attention paid only 
gauging its lending power, notably 
the relative amount its cash reserve. 
But the liabilities the banks those 
countries have expanded tremendously 
since the outbreak the war, that 
beginning felt that greater amount 
attention should given the other 
factor determining bank’s capacity 
extend loans, namely: the relation 
capital deposits, says the Wall St. 
Journal. Although the banks’ profits 
have been abnormally high the last 
four years and only portion them 
has been distributed the stockholders, 
nevertheless the increase the com- 
bined capital, surplus 
profits has not kept pace with the growth 
deposits. 


The British banks present striking 
illustration this development 
banking world. Whereas 1890 the 
ratio their capital items deposits 
was 18.4 per cent, was only 6.2 
per cent. has recently Been 
started impress upon English bankers 
the imperative necessity strengthening 
their capital position they hope re- 
tain their credit with foreign 
whose accounts they are carrying. In- 
deed, the London City Midland Bank 
has already heeded the warning. pur- 
poses add $10,000,000 its capital 
the sale new stock its shareholders. 
this country the Comptroller the 
annual report urged upon Congress the 
passage law fix minimum per- 
centage which the sum the capital 
items national banks could fall re- 
lation its deposits. Congress, how- 
ever, has never given the suggestion any 
serious consideration. 


STOPPING FRAUD 
BANK CHECKS 


Even child can tamper successfully with paper unless some 
simple precautions are observed paying out the cash 


bank check frauds are shown 
report recently issued the 

National Surety Co., extending over the 
last years. 

One professional check alterer, after 
swindling Philadelphia merchants out 
some years ago, cleaned 
another $500,000 other cities before 
arrest and conviction. 

Another raised and cashed the bank 
checks business men six months 
and eluded arrest for five years. 

Working partnership others 
$300,000 two years starting 
and European cities obtaining the checks 
fing business transactions, getting these 
which they were drawn, raising them 
large amounts, depositing them other 
banks, drawing heavily against 
titious deposits, and disappearing before 
the altered checks filtered back its 

Check alterers belong two distinct 
(1) previously respectable bus- 
employes (bookkeepers, cashiers, 
derks, etc.) who need money for some 
tempting ease with which their employ- 
checks can raised and cashed; 
(2) professional criminals 


the checks reputable business men 


Contrary the popular 
that checks can only altered 
forgers, the swindle has sometimes 
successfully operated children 
fourteen fifteen years old. 


Every check altering swindle consists 
three successive steps (1) obtaining the 
check; (2) altering it; (3) cashing it. 

Any business man’s check can ob- 
tained selling him something, return- 
ing purchase unsatisfactory, and 

These checks are quickly altered 
few simple pen strokes effacing the 
words figures with tartaric acid. 

Small checks are usually certified 
bank cashiers presentation, and after 


being altered the criminal are inno- 
cently accepted deposits other 
banks the strength this certifica- 
tion. 


The courts tend exonerate banks 
which cash altered checks, the ground 
that their responsibilty ends with recog- 
nizing the genuineness the signature. 


The Philadelphia Clearing House As- 
sociation has decided ask all banks 
and trust companies that city request 
their customers make deposits before 
daily. 

This request being made because 
abnormal conditions due the war 
which has affected the working forces 
all institutions. 


BANK FIXTURES 
FOR SALE 


Being about move into our 
new banking rooms would 
like dispose the following 
fixtures once: 
All Woodwork Solid Mahogany 
Marble 
Tellers’ Windows with Grating 


Officers’ and Ladies’ 
(Mahogany Paneled) 


PRICE, 


ADDRESS 


HOME SAVINGS BANK 


7th and Massachusetts Ave., 
WASHINGTON, 


Like Magic, 
precisely eleven 


young men from Minneapolis banks appear the clearing 
house exchange checks. 


matter special pride the In-coming Mail depart- 
ment this bank get every possible check and collection 
item received the morning mail presented once for pay- 
ment and placed the credit depositors. 


The Northwestern National Bank 


Minneapolis, Minnesota 
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Resources $53,000,000 
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Our New Subscription Rates 


Increased postage, high prices for paper and the scarcity 
labor have caused increase the subscription price 
this magazine per year, beginning with the new year. 

believe that our readers will feel that are justified 
this action when the conditions are fully understood. 

Under the new postal law, where zone system has been 
established, and due the higher cost labor, paper, ink, 
illustrations, and fact all things included the make-up 
mazagine, impossible continue the high class pub- 
lication the old rate. are also requested the Prior- 
ities Board the Government reduce our paper stock 
per cent, and eliminate all wastage connection with the 
production the magazine. 

shall not, however, reduce any way the quality 
the The standard will maintained and 
constantly improved. successful must keep abreast 
the times and give you each month the best that avail- 
able the banking world. 

the meanwhile between now and January all present 
subscriptions will renewed the old rate, per year. 


The Old Check Tax Again 


Because law imposing two cent tax bank checks pro- 
vides easy method raising revenue reason for 
Congress accepting the Senate’s Finance 
gestion enact this section the War Revenue Bill. The 
Check Stamp Tax has heretofore proved nuisance and will un- 
doubtedly one the most unpopular features our whole 
vast system taxation. true the Check Stamps would pro- 


4, 


duce large revenue, but believe such tax would 
mental business and have depressing effect bank deposits 
and bank credits. The financial age reverting 1898 says 
“this was the country’s experience during the 
war when such tax was enforced. But the position the 
country today entirely different from that which existed 
ing the Spanish-American war. that time comparatively 
people outside business lines had any clear idea the 
functions check the advantage its use the pay- 
ment small bills. the great mass our people cash 
was the only known medium exchange. Today, however, 
checks and drafts are general use, even among housewives 
who have learned appreciate the advantage paying house- 
hold bills check. result, the great majority checks 
drawn banks are for small amounts, averaging, said 
about five dollars. this way the check has largely 
nated the use currency and money, and the result has been 
greatly enlarge the supply credit available trade and 
industry.” 

The inconvenience and annoyance this particular form 
taxation would cause many thousands small depositors 
and householders give the use checks and revert 
the use cash. That, any rate, was one result the 
bank check tax imposed during the Spanish-American war, 
Another was the very considerable curtailment bank bal- 
ances and bank credit which ensued. hoped the House 
will decline join the Senate this unpopular measure 
and promptly relegate oblivion. 


The Increase Bond Buyers 


The vast increase the number Americans who have 
learned the value bonds investment is, way, 
startling—-Four years ago there were not over 300,000 people 
this country who appreciated the safety and certainty 
bond investments, while today, through the Liberty Loans, 
have from 22,000,000 25,000,000 who are bond buyers. 
“Holland” writing the Wall Street Journal says: 

“In the First Liberty Loan the number subscribers 
was 4,700,000. That was looked upon remarkable. was 


First National Bank Chicago 


organized 1863, was the eighth national 
bank receive the approval the Federal 


government. During more than half century its 
growth has been coincident with that Chicago and 
the vast area which this city the commercial 
center. The capital 1863 was $205,000; to- 
day the bank has capital and surplus $22,000,000. 
1863 the first published statement showed deposits 
$273,000; deposits now exceed The 


business international scope and under its 


divisional organization customers come into close, personal contact 
with officers familiar with financial requirements their specific lines. 
The First National Bank Chicago invites the business respon- 
sible people, offering complete, convenient and satisfactory financial 
service every conservative form. 


JAMES FORGAN, 
Chairman the Board 
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FRANK WETMORE, 
President 
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only the beginning, however. The Third Liberty Loan was 
taken approximately 18,000,000 individuals including, 
course, corporations and banks. Now the Fourth Liberty Loan 
has been absorbed least 22,000,000. 

result the educational value the Liberty Loan 
25,000,000 people, after the war over and there longer 
need for the Government ask the people for further loans, 
will make investment high-grade securities, bonds and 
stocks all kinds. The American people have learned how 
make investments and know that such action wise. 


New Function For Federal Reserve 
Branch 


Authorization has been given the Detroit Branch the 
Federal Reserve Bank Chicago add its business the 
receiving government checks for deposit. Locke, 
manager the Detroit branch, says that checks, which 
estimated will represent about $500,000 daily, will received 
from banks the Detroit district either directly through 
the clearing house. Private wire service the Detroit 
branch will enable banks turning the government checks 
receive immediate credit the Federal Reserve Bdnk, 
Chicago. Heretofore, delays obtaining credit for such 
checks resulted from the necessity sending Chicago. 
Many government checks are distributed Detroit payrolls, 
pensions, war risk insurance and other payments. 


Government Budget System 

Several attempts have been made the last few years 
introduce the budget system into the affairs the Govern- 
ment, but success has been achieved. The Republicans claim 
that under President Taft the matter was well under way, 
but the Democratic control knocked all out again. Recently, 
Frank Woods, member the House from Iowa, made 
strong speech favor establishing budget especi- 
ally vital necessity this time—-pleading that one the 
necessary things for concentrating all our energies and re- 
sources for winning the war, and will vital factor 
preparing for the inevitable worldwide struggle for commer- 
cial and industrial advancement when peace declared. 
Further than that, will lead more economic expendi- 
ture the vast sums paid into the Treasury, which are 
coming out the pockets people, big and little, and for 
which they should have some guarantee that the funds are 
not being wasted. Congressman Swager Sherley Kentucky, 
has also been persevering advocate the Budget System, 
being one the original supporters the plan. Mr. Sher- 
recent interview expressed the opinion that was 
war time necessity and should adopted without delay. 
trust that the coming congress will adopt the suggestion, 
not put into effect the present session. 


The Tariff and Foreign Trade 


The well-known financial writer, Holland, publishes the 
Wall Street Journal interesting article reviewing the enor- 
mous and ever-growing wealth the United States, with 
glance certain phases the potential and, yet, only 
partially developed mineral and agricultural resources this 
great country. 

The conclusion the writer that the United States will 
emerge from the war not only the richest and most power- 
ful nation the world, but obviously occupying the first 
that our pre-eminence will disputed nowhere. 

After citing statistics regard the wealth the country, 
the writer says: 

Then there the amazing growth the United States 
shipbuilding nation. one who qualified speak 
now doubts that the end the war the United States 
will possess the greatest merchant marine that ever navi- 
gated the seas under the flag single nation. These 
ships will greatly facilitate the growth our international 
commerce and the feeling general that with ships 
abundance and with the recent establishment the re- 
markable increasing trade relations with South America 
are have each year after the war international 
trade with the countries south which will surpass 
trade have with Great Britain and the rest 
Europe. 

Commenting this, the Louisville Evening Post says: 

ere only one thing that can prevent such dream 
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RANSACTING the largest com- 


mercial business and having the 
volume bank deposits 


any State Bank Trust Company 
the West, The Merchants Loan and 


Trust Company Bank Chicago employs 
the most approved, modern methods 
insure the expeditious handling the 
accounts its city and out-of-town 
depositors. 


Through its Commercial, Savings, 
Trust, Bond, Farm Loan and Foreign 
Exchange Departments, this Bank offers 
liberal accommodations and unexcelled 
facilities all branches banking. 


THE CHARACTER THIS BANK REFLECTED 
THE PERSONNEL ITS BOARD 
DIRECTORS 


FRANK H. ARMSTRONG, President Reid, Murdoch & Company. 
CLARENCE A. BURLEY, Attorney and Capitalist. 

R. T. CRANE, Jr., President Crane Company. 

HENRY P. CROWELL, President Quaker Oats Company. 


HALE HOLDEN, Regional Director U. S. Railroad Administra- 
tion. 


MARVIN HUGHITT, Chairman Chicago & Northwestern Rail- 
way Company. 

EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall Field Estate. 

CYRUS H. McCORMICK, President International Harvester 
Company. 

SEYMOUR MORRIS, Trustee L. Z. Leiter Estate. 

JOHN S. RUNNELLS, President Pullman Company. 

EDWARD L. RYERSON, Chairman Joseph T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall Field & Company. 

ORSON SMITH, Chairman. 

JAMES P. SOPER, Vice-President Soper Lumber Company. 

MAJ. A. A. SPRAGUE, U. S. Army. 

MOSES J. WENTWORTH, Capitalist. 


INVITE INQUIRES REGARD ANY 
FEATURE OUR SERVICE 


A. LEONARD JOHNSON................Assistant Secretary 
CUTHBERT C. ADAMS.........Asst. Mgr. Bond Department 
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coming true, namely, reversion the United States that 
kind protective tariff for which the Repubilcan party 
stands. After the war will have the ships and the goods 
and the credit establish great and ever-growing foreign 
trade. But cannot hope trade large scale with 
foreign nations unless permit foreign nations trade with 
us. The rest the world cannot pay money, but 
can pay goods. put the tariff bars and elect 
again assume the role hermit nation, our great merchant 
marine will little value. 


The Profit Liberty Bonds 


Wise investors trust funds, held for widows, orphans, 
and others who need the wisdom and advice bankers and 
trust officers, have already reaped rich harvest the en- 
hanced value the first and second issues the 
Government. These bonds have been sold many original 
purchasers discount points. Since they were 
sold they have reached par and distant day they 
will sell handsome premium. Answering query 
bank buying Liberty bonds for investment, the Wall Street 
Journal says that fiduciary expected care for the 
funds entrusted him. must more than the’ sloth- 
ful servant the parable the talents. expected 
return with interest. right therefore seeking in- 
vestments that represent the maximum security with 
reasonable return. 

The security behind the Liberty bonds does not need dis- 
cussion. represents our national wealth conservatively es- 
timated $250,000,000,000, which the income around 
gold stock $2,500,000,000 the largest 
the world. Against this may placed the national debt 
which, including the Third Liberty Loan, approximates $12,000- 
000,000, but which will largely increased this fiscal 

3ut when the interest our forejgns loans deducted the 
annual after-war expenses the Government will not much 
more than double what they were before 1914. The security 
therefore ample. 

After the war 1870 the French bonds soon sold hand- 
some premium because France demonstrated its financial sound- 
ness. After the Spanish-American War 1808, the bonds is- 
sued that time made handsome profits for their owners. 
Hardly was the Civil War over before the Government bonds 
began advance. less than ten years bonds sold above 125 
that the dark days sold under 85. Even early 1866, the 
5-20’s 1862 reached 115. 

What has been, suggests what will when this country, with 
its Allies, comes out the war triumphant, with 
gold reserve, the world’s creditor, much its expenditures 
for war capable being turned uses peace, and the 
blood its people stirred development its resources. 
Its credit should enhanced and its bonds rank one 
the world’s premier securities, commanding tempting premium, 
good for banks and fiduciaries well individuals. 


Our Foreign Trade Expanding 


Foreign demand for American products 
volume and our manufacturers will hard put fill orders 
when peace has been finally secured. One the gratifying 
features our export business the growing orders for 
railway equipment. Much the tractive power for the over- 
seas railroads must come from America, England, but the 
English locomotive works are small and inadequate meet 
the strain war demands, and result the Allies have 
given the locomotive companies this country very substan- 
tial orders during the last three four years. the past 
year, however, our exports cars assumed substantial pro- 
portions and are steadily increasing. With the planned expan- 
sion American tonnage the development railway and 
equipment export business will naturally show vast increases 
the next year two. 

Similar trade conditions exist nearly every industry and 
with proper banking facilities can expect America take 
the greater part the rehabilitation our Allies. 

The time now ripe for more centralized, concerted work 
program economic reconstruction after the war, says 
report made public today the Bureau Foreign and 
Domesic Commerce, Department the 
first series reports issued this subject and 
devoted the plans under consideration other countries, 
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especially they bear future foreign-trade developments. 

“The outstanding fact under observation,” states the report, 
the recognition every land and all statesmen the 
problem called ‘economic But more im- 
mediate importance the fact that England, France, Italy, 
Germany, and Austria are making preparations resume their 
peaceful economic life, with improved facilities for foreign 
trade, with national supervision the use natural re- 
sources for the benefit their own citizens, and with assist- 
ance from the state.” 

Attention called the achievement our own Govern- 
ment preparing for after-war conditions, such the build- 
ing and organization huge merchant navy backed 
large and efficient shipyards and docks, the Webb-Pomerene 
export trade act authorizing exporters combine for export 
trade, and the leeway foreign-trade banking now possessed 
the Federal Reserve Board and banking system. All told 
there has been very considerable amount effective work 
done looking toward the future, but much remains undone 
and the Bureau issuing this analysis European tenden- 
cies guide, although calling attention the fact that 
each country has its own peculiar problem that must work 
out for itself. 

“In England,” says Mr. Cutler, Chief the Bureau, his 
introduction, “judging from present comments the work 
the Committee Commercial and Industrial Policy after 
the War, any present attempt lay down complete and bind- 
ing policies regarding the future now recognized waste 
What more important the assembling facts, 
taking the basic step improve our educational, research, 
and promotive organizations and contributing clear think- 
ing the questions involved. Sooner later must 
have definite program which work and plans for the 
future based known conditions affecting our future may 
co-ordinated. personally feel that the time now ripe 
for some more centralized, concerted work that end.” 

The report entitled “Economic Reconstruction,” Miscel- 
laneous Series No. 73, and sale cents copy the 
Superintendent Documents, Government Printing Office, 
Washington, C., and all the district and co-operative 
ofices the Bureau Foreign and Domestic Commerce. 


Reserve Bank Pay for Currency 
Shipments 


facilitate free exchange and the strengthening the 
general credit position, the Federal Reserve Bank Cleve- 
land, has broadly extended, members and non-members, 
its provisions for paying costs shipments money 
and from the Reserve bank and its branches. Governor 
Fancher has written member banks that hereafter 
all costs shipment currency from member banks 
the Reserve bank and its branches, and vice-versa, will 
borne the Reserve bank. states also that members 
may send “collect” all necessary telegrams the Reserve 
bank connection with currency shipments, exchange trans- 
fers and deposit transactions; and that 


the Reserve bank connection with such business will 
prepaid. 


President Wilson 
OODROW WILSON, master patience, 
Master silence, master speech; 
Master amid the world’s war-frenzy 

clear wisdom’s inward reach; 

Watcher raging civilizations 

Till the one righteous hour arrives 

When you can speak for all nations, 
Great your guidance now that shrives 
Both friend and foe base soul-gyves! 


OODROW WILSON, lofty listener 
the great heart Destiny; 
Hearing above all feverous hatred 
Justice breathing what should be; 
Still for peace that shall not perish 
Stand—for ever Providence 
Comes from the Universe nourish 
Men their woe, and lead them hence, 
Near now its Immanence! 


CALE YOUNG RICE Louisville Post. 
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Our Gold Reserve and Our 
Merchant Ships 


Secretary Commerce. 


One vital factor the readjustment period brought peace 
will our foreign trade. was valuable before the war; 
will essential after it. This country has the greatest yp. 
exhausted supply credit the world. The mechanism 
which makes this credit effective our gold reserve. Perhaps 
would more accurate say that our banking system 
the mechanism and the gold reserve the foundation upon 
which the whole credit system rests. The whole credit-making 
power the country depends upon the gold reserve. this 


seriously depleted, our ability give credit much 
reduced. 


This severely practical matter, because the smallest bank 
the smallest village will find itself unable lend the 
hutcher, the baker, the candlestick maker his modest re. 
quirements our gold reserve very seriously 


How, then, may protect this reserve against too great 


There are four ways which, according mind, this 
reserve can maintained. These are sales abroad, 
loans abroad, investments abroad, and services abroad, 


may render services abroad our ships, insurance 
various kinds, and similar ways. should make invest- 
ments abroad order that the normal business arising from 
the use those investments may flow and that the earn- 
ings upon the investments may returned also. 
must make loans abroad order that others may prosper, 
that may through their prosperity gain better customers, 
and that may receive the interest upon our loans. And 
must make sales abroad that our materials and labor may 
find market, that our workmen may employed, our capital 
receive its due income, that our necessary taxes may paid, 
and that may ourselves receive return the supplies that 
need from other lands. 


Clearly our domestic trade will depend large measure 
upon our foreign trade. must substantially sufficient 
ourselves the coming days regards the supply credit. 
evident that commercial operations even wartime should 
conducted with due thought the future and solicitous mem- 
ory the truth that may not far injure war restric- 
tiens the commerce the country that shall unable take 
promptly the work peace when the war closes. 


Nation’s Lesson Thrift 
The Annalist 


Whatever the war may cost men and money before 
have seen through proper conclusion will find some 
moiety compensation the lessons have had 
sity learn therefrom. taught frugality, economy, 
and thrift, even must taught force, will leave 
irrepressible stamp upon our national habits, hoped, for 
many generations after our own. That have learned 
conclusively proved the increasing number 
each successive Liberty Loan. may well shown when 
the books are balanced after this last mighty effort that 
25,000,000 spenders have been converted the ranks stable 
citizens who can counted upon the future 
their tiny rills into the reservoirs that make possible the 
building railways and all manner public works. 


What per capita distribution means the future market 
given issue only too well known the directing 
who have the past mastered the marketing vast cor 
poration and industrial issues. The future the bond 
syndicate members accomplish relatively small per capita 
sale vastly superior that the issue marketed largely 
wholesale institutions whose investment policy 
from day day with the call money rate. this kind 
distribution that has made for low yields for hundreds 
years France and England, and the factor that 
going exercise unlimited sway bond prices for the next 
generation this country. 
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Elects New President 


Rolfe Bolling, vice president 
the Chatham and Phoenix National 
Bank New York, has been elected 
president the National 
Bank Washington. succeeds Frank 
Harman, who resigned accept the 
chairmanship the board. 

Mr. Bolling’s banking experience covers 
more years. has been 
ated with the First National Bank 
Baltimore, the Lynchburg National Bani 
Lynchburg, Va., and more recently 
with the Chatham and Phoenix National. 

Prior going with the Chatham and 
Phoenix National Bank, Mr. Bolling spent 
some time Panama, where estab- 
lished and successfully managed the two 
branches the institution which 
now becomes president. 


Missouri Banker Goes Wichita 


George Winters, auditor the Com- 
merce Trust Company, Kansas City, Mo., 
has accepted position with the Kansas 
National Bank Wichita, Kans., as- 
sistant cashier. Mr. Winters for num- 
ber years was officer the Com- 
merce National Bank Kansas City, 
Kans. 


Want Their Own Reserve Bank 


which are too small obtain membership 
the Federal Reserve System, will ask 
the next Kansas legislature establish 
Kansas State Reserve Bank act for 
the small state banks reserve center. 
Walter Wilson, state bank commissioner, 
and committee bankers the State 
Bankers Association are work drafting 
the plan the organization and will have 
framed ready for presentation 
the legislature. 

There are more than 1,000 Kansas state 


banks and about per cent them are 


big enough get into the Federal Re- 
serve System. 

With state reserve system, the con- 
gested financial condition parts 
the state certain seasons could 
quickly and easily and the 
same time the stringency, like that now 
existing the western part the state, 
due drouth, etc., would cared for. 


The State Reserve Bank would for 


the small state banks Kansas what the 
Federal Reserve System does for the lar- 
ger banks and communities the coun- 
try. 


John Lonsdale Will Remain 
St. Louis 

John Lonsdale will remain St. 
Louis president the National Bank 
Commerce, despite persisteat rumors 
which have spread throughout financial 
circles the East that would give 
his present banking connections be- 


come member the Federal Reserve 
Bank. 


Iowa Bank Deposits Increase 


Total deposits $509,900,607, 
$18,450,345 over June this 
year and 345 over September 11, 
1917, are shown the statement con- 
dition savings banks, 361 State 

nks and trust companies Iowa 
the close business September 
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Complete brokerage facilities for the prompt 
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The above symbol represents the 
assigned The National City Bank Chicago. 


distinctive the service the Bank for 
which stands. 


you are considering opening changing your 
Chicago account, would like tell you about our 
service. 


The National City Bank 
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DAVID R. FORGAN, President — » F. A. CRANDALL, Vice-President 
Country Bank Division 


The Manufacturers Traders National Bank Buffalo 
has extended its area influence and friendship from 
coast coast. 


One the factors this establishment good-will 
cheerful and careful attention the requests 
bankers and businessmen for information. 


invite you write regarding data 
matters mutual interest. 
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BANK STOCKS 


GAINING 


ORE less neglected for the 

past year for more spec- 

ulative issues bank stocks are 

now receiving little more at- 

tention along with 
called “peace stocks.” matter 
fact, hank stocks should have been re- 
garded war stocks since, for the most 
part, banks have undergone one the 
greatest developments their history 
account the war conditions the past 
four years. Accompanying these con- 
ditions was the broadening scope for 
American banking under the Federal Re- 
serve and revised state laws. New powers 
and new facilities have enabled the banks 
profit from the world-wide opportu- 
nities that have been offered extent 
that would not have been possible other- 
wise. 

only necessary mention the 
rew provisions fer rediscounting and ac- 
cepung bills appreciate the tremendous 
that have been opened 
our hanks. The extensive educational 
campaigning conducted along these lines 
bankers and others during the past 
three four years has expanded the 
and brought new business 
the banks. This feature has not been 
properly appreciated. 

Everyone realizes the great aid the 
banks have been the Government 
helping the war financing. Bankers 
have thrown themselves into the work 
raising the Liberty Loans and the success 
these issues has been large part due 
their co-operation. Their first motive 
was, course, patriotism. The remu- 
neration has means been commensu- 
rate with the service performed. the 
same time there are some indirect re- 
wards that can attributed Govern- 
ment war finances. 

has frequently been asked what the 
banks make when they carry customers 


ARE 
FAVOR 


purchasing Liberty bonds practically 
the interest the bonds. There is, 
matter fact, scarcely any profit 
the banks the actual loan operations. 
But their gain the government de- 
posits they receive out the proceeds 
the loan when the funds are left 
deposit with them until actually needed 
the treasury. Although they have 
pay per cent for this money will read- 
ily seen that good margin profit 
offered loaning the funds out 
call the bill market. 

This the monetary incentive for the 
banks filling their quotas and helping 
collect large amount subscrip- 
tions possible. the Treasury de- 
posits are based upon the amount sub- 
scriptions turned in, the amount for 
which the banks are qualified act 
depositaries, follows that there 
object gained “boosting” the loan 
subscriptions. 

has been remarkable feat for the 
banks finance the great Liberty Loan 
subscriptions with per cent money. 
few years ago, the markets would up- 
set the financing $50,000,000 bond 
operation, semi-annual dividend set- 
tlement. those occasions there were 
often times when call money rates ad- 
vanced 25, 50, even per cent. 
3ut the installation the Federal Re- 
serve System put end those high 
money rates and there has not been any 
recurrence such high levels. After 
the war over immense amount 
new financing will have arranged 
for. The railroads and the industrial cor- 
porations could advantageously use sev- 
eral hundred millions dollars such fund 
were available. All such large loans have 
had deferred until the war over 
and the work providing the government 
with the immense loans which has re- 
quired has been completed. The money 
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“Taking Stock” Your Bonds 


occasional careful survey bonds held individuals institutions 
desirable. Through certain influences some issues may sell prices which make 
advisable sell and profit while others mav quoted figures 
which make desirable purchase additional bonds average down the 
cost those already held. 


Our service will helpfulin this connection. information regarding 
earnings, quotations, etc., may had from our Department. 
frequently possible for suggest improve the character 


yields our clients holdings. 


You will incur obligation availing yourself these services. 


HALSEY, STUART CO. 
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market outlook full 
possibilities. fortunate that this coup. 
try has much the largest gold 
the world fall back upon. Foreign 
howers will probably bid high prices for 
whatever surplus funds are available 
this country. The indications are, 
that shall have need all the 
ties that can command, when the Teal 
work preparing the world for the 
sumption peaceful activities 
up. The bank position the United 
States exceptionally strong, owing 
the splendid leadership the 
Reserve Board, which has rendered the 
highest possible service this country 
Had not been for the course pursued 
three years ago the Federal 
Board seeking fortify the American 
gold holdings, not difficult fore. 
cast the predicament that would now 
in—Mechanics 
Bank, St. Louis, Mo. 


Encouraging Crop News 


The American people become 
acutely interested the grains the 
country under the course 
education instituted the Food Admin- 
istrator, and have become experts the 
making bread substitutes combined 
with wheat flour; or, least, 
ing how the different combinations taste. 
The results, whole, have been 
tremely satisfactory and the mixed breads 
are now only appreciated, but some 
instances preferred the old-fashioned 
white bread. The condition the crops 
is, consequently, much more interest 
than ever before. 

The crop year, while not yet 
end, far advanced October 
Ist, that the last Government report pre- 
ceding the record actual yields is- 
sued that date. The estimated 
sults this year, considering some the 
misgivings prevailing the summer, are 
remarkably satisfactory. billion bushels 
wheat was the mark set the 
ment enable well accommodate 
ourselves and our Allies for the coming 
year. 918,930,000 bushels the estimate 
now put out, which well toward 
the 1,000,000,000 and 267,000,000 bushels 
above that last year 
bushels above the five-year average. The 
yield has only once been exceeded, 
that was the 1915 crop something 
over billion bushels. 

The crop which shows perhaps the 
most satisfactory results oats, and 
oats has become these war years 
great food crop. There were more acres 
planted oats this year than ever 
fore. The crop now estimated 
000,000 bushels the third largest 
record—only 3.4 per cent below the 
per crop last year and the splendid 
average quality 94. 

The war has brought out the sterling 
character corn food for man, 
last year, with the wheat crop disappoint 
ing, corn came with the bumper 
bushels— make practical the 
substitute campaign. During the 
bad weather concentrated against 
and the early hopes 1918 for 
greatest crop year all along the line, 
dampened misgivings about corn. 
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Stocks Illinois Corporations 


ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED RESIDENTS THE STATE ILLINOIS 


recommend Investors this State the Stocks the following Companies: 


Commonwealth Edison Co. 


Central Illinois Public Service Co. 


Public Service Co. Northern 


addition the above described exemption from taxation these Stocks embody the following 
features which are essential conservative investment: 


Management 
2.—Strong Financial Position 


3.—Territory capable Large Development 
4.—Established Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 


New York Office: 111 BROADWAY 


116 West Adams Street, CHICAGO 


Members New York Stock Exchange Chicago Stock Exchange 


you know about the earning power 
the oxygen industry 


Burdett Oxygen 
Securities Company 


507 Marquette Building 
CHICAGO 


Finance, Organize and Manage 
Plants for the manufacture, the Burdett 
System, oxygen and hydrogen gas. 


Among our users are some the leading 
railroads and metal industries the United 
States. 


Twelve central charging stations now operat- 
ing under Burdett patents. 


These companies show large earning power. 
give you particulars about the next 
unit added this chain plants. 


Write call for further information 
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SHORT TERM 
Industrial Investments 


CUDAHY PACKING year, Sinking 
Fund Gold Notes. Price yield 


ARMOUR CO. Convertible deb, maturing 
serially 1919 1924. Price yield approxi- 
mately 7.15% 


MID-CO. PETROLEUM CO. First mort- 
gage Quarterly serial maturities November 
1918 February 1921. 

Secured first mortgage property conservatively 


appraised value excess eight times the mort- 
gage debt. Prices yield 83% 


CAR TRUST EQUIPMENT NOTES. 


Serial semi-annual maturities July 1919 
January 1924. 


Secured first lien new steel under-frame tank cars 
costing 32% excess the entire Car Trust 
equipment obligations have record for the prompt pay- 
ment principal and interest equalled few other 
classes investments. Price yield 8%. 


invite your inquiries con- 
cerning the above offerings 


Hyney, Emerson Co. 


So. Salle Street 
Telephone Randolph 6010 


Chicago 
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Eighteen Months 
War 


have developed the 


interesting fact that 


CRADDICK SERVICE 
the standard bank 


advertising service 


times peace— 


Because, includes per- 
sonal, up-to-moment 
ice and attention; because 
operates economically 
cost the bank and the 
fully 


use materials. 


eliminates 


Our 434 clients may have 
worries—but they are not 
worries. Let 
help make your adver- 


tising help win the war. 


CRADDICK 


-(and corps Assistants) 
1004-1008 1st 
MINNEAPOLIS, MINN. 


Attorneys Law 


Webster, Webster Blewett 
STOCKTON CALIFORNIA 


Albert Bacon 


ACCOUNTANT 


901 Continental and Commercial 
Bank Building 


208 South Salle Street 
Tel. Wabash 6616 


CHICAGO 
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corn turning out well, notwithstanding 
gloomy prospects engendered the hot 
days August, and the estimate 2,717,- 
775,000 bushels fairly good condition. 
This 441,000,000 below last year’s ac- 
tual crop, which was, however, ex- 
tremely poor quality. 

the other grains, barley, potatoes 
(white and sweet), rice, cotton, tobacco, 
apples and sugar beets show gains over 
last month’s outlook; buckwheat, flax 
and kafirs show only slight loss. The 
prospects for the coming year are 
ample supply grain foods; much more 
liberal than last year, but the country 
has thus far really never suffered from 
food conservation. 


Recognition for Utilities 

“One the most encouraging signs 
the times from the standpoint in- 
dustrial development the belated recog- 
nition that being accorded certain public 
utilities. This does not mean that the 
muck-raking terms “franchise 
grabbing,” “gas trust” and similar phrases 
have disappeared entirely from our politi- 
cal and journalistic vocabularies. Doubt- 
less they will revived when occasion 
requires,” say the Vollman Review. 

Nevertheless new attitude manifest, 
and has come about result the 
war. Economy operation has been the 
order the day. There has been de- 
for cheaper power, efficient power, 
available day and night. Labor has been 
scarce. Individual plants call for en- 
gineers, firemen, coal passers, disposal 
ashes, new boilers, new grates. Ur- 
ban: and interurban transportation have 
had extended carry laborers 
their work shipyards, munition plants 
and factories. Light, heat, power and 
water have been needed, and needed ur- 
gently, localities removed from old 
centers. War work will not wait, especi- 
ally nation which has been forced 
create its military machine eighteen 
months. 

all the rush the past year and 
half organizations have performed 
their task helping win the war with 
more efficiency than those well-managed 
concerns known public utilities. 
means their central power plants, dis- 
tributing energy over wide areas, they 
have been the greatest single agents 
the conservation labor and coal. Pow- 
thus derived costs less, not 
liable waste, and may instantly ap- 
plied when and where required 


Market Convertible Bonds 
Henry Doherty Co. 


The security markets have recently been 
notable for the vigorous up-turn prices 
bonds, with railroad and public utili- 
issues leading the 
grade railroad bonds showed average 
advance almost four points; second- 
grade railroad bonds showed average 
advance over five while public 
utility bonds made average advance 
almost three points. Industrial bonds 
showed very little advance the reason 
for this being, course, the fact that 
industrial issues have been making much 
the best showing heretofore. 

worthy note that convertible 
bonds led the advance all classes. 
Where bonds this class are convertible 


par for par the option the holder 
they usually move very close sym- 
pathy with the price the stocks 
which they are convertible. There 
many bonds, however, the convertible 
tures which are present Value 
reason the fact that the 
privilege cannot exercised until some 
time the future. 


Mexican Petroleum Company First 
Refunding Convertible per cent Bonds 
Series which are due October, 1921, 
and are convertible into common stock 
the company any time April 
1921, made sensational advance 
most points. Pierce Oil Company 
per cent Notes, which the 192 
are convertible into stock the 
pany $20 share, and the 
convertible into stock $25 share, also 
made material advance. 


Southern Pacific Convertible per cent 
Bonds, which are convertible 
fore June 1924 into stock the 
pany par, advanced points from their 
low this year. Southern Pacific Con- 
vertible 4’s 1929, which are convertible 
before June into common 
stock $130 share, and Atchison, To- 
peka Santa Convertible per cent 
bonds 1960, which are convertible 
par into common stock prior 
1923 also advanced sharply. Consolidated 
Gas New York convertible per cent 
bonds, which are convertible into capital 
stock the campany any interest 
date prior Februray 1920 par, 
showed advance for the year more 
than seven points. 


Throughout the entire list converti- 
ble bonds listed the New York Stock 
Exchange there were advances, the ad- 
vances from the low price the year 
ranging from five six points the 
Pierce Oil convertibles more than 
points the Mexican 
vertibles. The action these converti- 
ble issues the New York Stock 
change indicates the great favor which 
convertible bonds are held the 
vesting public. 


Cities Service Series per cent 
vertible Gold Debentures, which are 
vertible and after January 1920, 
the option the holder into eight shares 
Cities Service Preferred stock and 
two shares Cities Service Common 
stock for each $1,000 principal amount 
Debentures, together with the 
lated stock and cash dividends the 
amount Common stock into 
the Debentures are part convertible 
from January 1918 time conver 
sion, also advanced sharply, with 
cent Convertible Gold Debentures 
first offered May, 1918, stockholders 
par, and additional offering 
000 principal amount was made 
1918 and accrued interest. 
Series per cent Convertible Deber 
tures contain unique feature 
dividend accumulation factor, 
the operation which cash and_ 
stock equivalent that into which 
Debentures are part convertible, 
accumulated from January 1918 
the benefit the holders 
until such time they may elect 
vert into stocks. 
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Complete Service 
HROUGH our forty-one depart- 


ments, place our correspondents’ 
disposal, facilities covering completely every 
phase domestic banking, foreign banking, 
investment banking, and trust service. 


Our Department Banks and Bankers 
gives its whole attention making these 
facilities the greatest possible value 
our bank customers. 


DEPARTMENT BANKS AND BANKERS 
Officers in Charge 
E. W. STETSON, Vice-Pres. A. B. HATCHER, Asst. Treas. 


Our booklet, Service 
Banks,” will sent request. 


Guaranty Trust Company 
New York 
140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. 43rd St. Lombard St., 


MADISON AVE. OFFICE PARIS OFFICE 
Madison Ave. & 60th St. Rue des Italiens, 1 & 3 


DANKERS TRUST CO! 


Elements Convenience 


Cheques 


FOURTH: 
Available any day, any hour. 


“A.B.A.” Cheques can used payment 
hotel and other expenses the traveler 
practically any hour any day. That is, the 
holder does not have wait for banking 
hours get cash exchange for his “A.B.A.” 
credit drafts. “A.B.A.” Cheques are ac- 
cepted though they were actual money, 
the acceptor depositing them later his bank. 


BANKERS TRUST COMPANY 
NEW YORK CITY 
Member Federal Reserve System 


Agent for issuance of 
AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 
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Permanent 


Monthly Income 
$25 


may had for 


about $3,750 


Cities Service 
Preferred Stock 


Cities Service Company one the largest and 
strongest Oil and Public Utility organizations 
America. Its securities afford maximum stability. 


Monthly Dividends 
Monthly Earnings 
Statements 


Write for Circular BA-90 


Henry Doherty Company 
Wall Street 
New York, 


Central Trust Company 
Illinois 


125 West Monroe Street 
CHICAGO 


Capital 
Surplus and Profits 


6,000,000 
2,500,000 
50,000,000 


Accounts Banks and Bankers 
Received upon Favorable Terms 


Thoroughly equipped handle all business per- 
taining banking, and invites the accounts 
banks, corporations, firms and individuals. 
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PUSHING OUR FLEET INTO 
THE SEVEN SEAS 


Investment bankers the country will exert tremendous influence 
the upbuilding our export trade—The value steamship bonds 


BASIL BICKEL 


the bright lights en- 

couragement for capitalists in- 

terested the future what 

many believe will mighty 

factor the business-aftermath 
which will tread almost literally the 
heels the hordes Devastation and 
Ruin when they make their sudden de- 
parture and ask, obsequiously, for peace, 
the prompt response that 
made investment bankers the financ- 
ing ships and commerce. 

Today ships and soldiers deci- 
mate and crush the Hun. 

Tomorrow, the coming the dawn 
peace, will ships and men 
launch international trade mercantile 
marine which will eclipsed other 
country service, cost reciprocal 
bargaining. The best with square deal 
will the sentiment the American 
flag, wherever carried the seas the 
gosy will afloat. 

Ships are needed, and get bottoms 
the builders require money. the 
sudden growth marine brokers, the 
great avidity with which American en- 
terprise and vigor enter this new field 
industry has already swung the pen- 
dulum trade our direction, and 
its vacillation with our 
ance trade, our position creditor 
nation, seems bastion well the prog- 
nostication our request, far sighted, 
clear-visioned leaders commerce and 
labor. Our trade with South America 
during the last fiscal year was $1,750,- 
000,000. This sum exceeds the record 
the previous year $1,000,000,000. 
Allied nations owe $10,000,000,000., the 
credits being extended the small 
well the largest these countries. 
Liberia, the little nation Africa 
getting its share our cash aid, the sum 
being $5,000,000. 

Obviously the day domesticity 
the wane for the United States, and 
enter the portal world wide, 
cosmopolitan business which es- 
sentially clean and keen, and established 
higher level commercial inter- 
course than ever before. 

The investment banker has been abreast 
all, ready aid and playing 
meagre part the colossal trade devel- 
opment which augurs well for the fu- 
ture the Pacific Coast. 

Charles Schwab, master shipbuilder, 
declared recently when visiting San 
Francisco, that the destiny the Pacific 
depended upon ships and zealous traders. 

John Rosseter, now Government 
Service connection with the “coming 
American Armada for trade”, has ful- 
minated for months that must think 
internationally. 


Page Forty-eight 


Albeit these giants industry sounded 
the tom-toms for reveille our first real 
maneuvering for incursion into foreign 
climes for world-business, the crucial and 
constructive role played today the in- 
vestment banker, who also greatly re- 
lied upon for leading part the drama 
international business tomorrow, 
has undergone not modicun mitiga- 
tion comparison, but has been elevated 
and augmented vista where points 
almost sure the weathercock toward 
the goals accomplishment 
cess. 


There was chapter our history 
when the tradesman, like Marco Polo 
and the Portuguese Prince, the illustrious 
Henry, led the way into new ventures, 
and his good luck sucess the money- 
bags hurly-burlied after him. Doubtless 
you will become reminiscent the days 
the Mississippi Bubble and the South 
Sea scheme. 


Today the investment banker’s avenues 
knowledge, his ramifications for in- 
stantaneous information, impel 
abreast the scout-vehicle prog- 
ress. The hour conjecture, pot- 
shooting, wild-catting and blue-skying 
almost, hope, dispelled the innum- 
erable sources and tributaries the truth 
about everything. The fee-faw-fum 
high finance fast becoming relic 
bygone days. Thus obvious that 
while the gamble not eliminated from 
every enterprise, and that all enterprises 
have degree risk, the investment 
banker that gambles gambler, gener- 
ally speaking, and not disciple con- 
servative and sound business methods. 
The degree risk most legitimate bus- 
iness has been minimized such ex- 
tent that involves, largely, what you 
would call major degree safety. The 
chance-taking banker today being fast 
ostracized and frequently has face the 
bold being robber. 


much for generalities with this ref- 
erence: that the task the American 
people largely ships, largely reciprocal 
relations with their foreign friends,-and 
last and leastly money. face the 
fact that money the banker’s ware 
sell rent, the investment banker will 
large measure the cementer 
hopes for friendly relations between all 
civilized people. 

What the highways, the railroads, and 
the rivers were the unification 
peoples into great nations, the lanes 
the free seas are the new world 
internationalism. Steamship bonds 
that are specially well secured are sim- 
ilar equipment bonds, the latter being 
securities supported rolling stock 
railroads. goes without argument that 


steamship securities are the category 
transportation investments. 

steamship bond has peculiarities 
some ways due the very circumstances 
under which vessels are operated. Yet 
none intangible the case some 
well known securities, and better still the 
steamship bond has adequate protection 
that the vessels are ordinarily not only 
worth far excess its first lien but 
the ship insured point least 
per cent excess mortgage. 
this day when the government com- 
mandeering ships the earnings are in- 
sured well all land and sea hazards 
and damage claims all descriptions. 
And under the mortgage the disposition 
the moneys paid benefit the 
security bonds replacement prop- 
erty damaged, and the latter case, 
insurance not ample meet replace- 
ment requirements, the company 
make the deficit. 

Steamship bonds are considered ex- 
cellent. The long history good invest- 
ments bonds secured mortgages 
against boats floating the Great Lakes 
recalled the State Michigan which 
lists such securities legal for savings 
banks. 

The Marine Review Detroit says: 
“Since trust companies the Great 
Lakes district began dealing this form 
securities over $15,000,000 worth 
bonds have been sold and there yet 
related single instance wherein 
one them defaulted its interest 
count. Since the above was written, 1906, 
many more lake ships have been launched 
and most them have 
through bond issues. Still default 
not known while outstanding securities 
equal more than $40,000,000.” 


The new world international trade 
going demand more money 
more ships, and the steamship securities 
and the ship building plant bonds art 
calculated take their place high the 
list first-class investments. 


Unconstitutional Tax 


The Senate Finance Committee has 
moved from the Kitchin revenue bill the 
entire part providing for tax 
dends received from State and 
securities and the tax salaries the 
President and Judiciary. 

would appear, from all precedents 
that the taxes levied municipal 
State bonds the Kitchin bill were 
constitutional, but the committee 
held that the income from the abort 
sources should pay income tax, exist 
ing law would require them and 
was not necessary 
the fact. 
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When you come 
Milwaukee sure 
call and see us. 
are always glad 
meet Bankers from 
other cities and towns 


THE 
Wisconsin National Bank Milwaukee 


Capital and Surplus $3,000,000.00 
OFFICERS 


L. J. PETIT, President 
Vice-President F. K. Assistant Cashier 


UNION COMMERCE 


CLEVELAND 


CAPITAL SURPLUS UNDIVIDED 
$4,000,000 PROFITS $3,225,000 


Service Now 
Long Experience Taught How” 


INTEREST 


New Apartment Building Security 


ASK FOR CIRCULAR 


Describing Choice Issue FIRST MORTGAGE 
Gold Bonds Denominations 


Title Guaranteed Corporate Trustee 


COCHRAN McCLUER 
Dearborn St. Chicago, 
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HERMAN ESKUCHE, Manager Savings Department 
eat 
yet 
are 


State Banking Trust Co. 
Cleveland, O., now its new 
home Euclid avenue. 

The structure devoted exclusively 
the bank. The height the main 
banking room will that the build- 
ing and there will two mezzanine floors 
extending across the rear, which will 
located the accounting departments 
and telephone switchboards. 

Up-to-date safe deposit vaults have 
been constructed the basement, where 
also will ladies’ rest-room. 


The Federal Reserve Bank for the 
Sixth District Atlanta, Ga., has moved 
into its beautiful new home. 

The property which the new bank 
stands was bought the Government, 
and the building was erected with the 
idea being the permanent home 
the institution. 


The west side branch the Commer- 
cial Savings Bank Grand Rapids, Mich., 
has moved into its new offices the cor- 
ner Bridge Street and Scribner Avenue. 
There entirely new equipment, in- 
cluding safety deposit boxes for patrons. 


The Union State Savings Bank and 
Trust Company Kewanee, has 
plans prepared for extensive remodeling 
the bank rooms after the war. This 
bank will then enjoy one the finest 
and best equipped banking rooms the 
state. Arthur Cook, cashier the bank, 
states that the bank officials have made 
thorough canvass the bank-equip- 
ment subject and that pains will 
spared make the proposed new quar- 
ters compare with the best 


The Fifth-Third National Bank Cin- 
cinnati planning make extensive im- 
provements its annex. 


The First National Bank Conemaugh, 
Penn., has moved into its new building 
which one the most modern the 
county, with large, roomy, two-story 
vault, separate safety box vault and six 
separate cages the working department. 


The National City Company New 
York, has opened new office New 
York the southwest corner Fifth 
Avenue and Forty-third Street. 

establishing this uptown office for the 
sale bonds and short-term notes, the 
company says has been actuated de- 
sire make its service more avaliable 
investors visiting New York well 
local investors. 


The new office the heart the 
hotel and shopping district, and will save 
hour’s time for many who, otherwise, 
would have journey Wall Street. 
has every facility for service in- 
vestors, including private wires through 
the main office the National City Bank 
Building, many important cities. 


The new banking offices the Buffalo, 
Y., Trust Company, greatly enlarged 
and improved, are now being occupied 
the Company. 

The interior the main banking room 
has been finished white stone work and 
marble and has been arranged with re- 
gard for the convenience the pa- 
trons. The offices the paying and re- 
ceiving tellers have been placed along the 
north side the main office and the 
other space taken the offices 
special departments, desks for the officers 
and large rotunda. Mahogany fixtures 
add the beauty the banking room. 


The Highland County Bank Green- 
field, Ohio, rushing the work its 
new building, occupy next 
spring. 


The Government has given the North- 
western National Bank Portland, Ore., 
permission complete the improvements 
its banking room and the work should 
completed short time. 


The Houston National Bank about 
erect up-to-date structure the 
newly purchased property Main Street, 
near Franklin, Houston, Texas. 
Fox, president the institution. 


The addition which being made 
the Farmers’ State bank St. Cloud, 
Minn., will make one the largest 
establishments its kind that city, 
The new part feet and addj- 
tion the rear room the old section 
being remodeled. This will give four 
rooms. wide hallway leads from the 
main front room the deposit vault, 
where all work regarding this branch 
the business will handled. large 
room back this will used private 
office for the officials the bank. 
corresponding room the north side 
the building will the office for the 
real estate department and 
smaller room will for stenographers 
and assistants. front part the 
building will remodeled when the ban 
building has been lifted. 


The First National Bank West Allis, 
Milwaukee, Wis., has completed the 
modeling its banking quarters. 


The Peoples’ Saving Bank Little 
Rock, Ark., has enlarged its building and 
the insurance and rental departments are 
now occupied beautiful new annex. 


The new Scott County Savings Bank 
Davenport, Ia., will one the hand- 
somest structures that state many 
attractive bank buildings. Surmounting 
the marble counters will teller win- 
dows. the southeast corner the 
main floor will located customers’ 
room, furnished with table, chairs, etc, 
used customers the bank, 
when desired. the basement beauti- 
fully furnished ladies’ retiring room has 
been provided. 


The Farmers’ Trust Co. Fort Wayne, 
Ind., has moved into its beautifully 
corners the business district. 


The Farmers’ State Bank Climax, 
Minn., has moved into handsome new 
home that cost $25,0000. 


The Aurora Trust Savings Bank 
Aurora, will soon move into new 
and commodious quarters. 


Certified Public Accountants 


CHICAGO MILWAUKEE 
ST. LOUIS 
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GOING OVER THE TOP 
ENVELOPE MAKING 


How George Gaw with $750 capital built 


remarkable business seven 


HEN learned that George 

Gaw the Gaw-O’Hara En- 

velope Co., Chicago had or- 

ganized special bank depart- 

ment, wondered what 
meant. There was nothing but find 
out and did. And incidentally gather- 
material for interesting story 
Kentucky boy’s success. 

Fifteen years ago roly-poly youngster 
was selling the Louisville Evening Post 
the streets Owensboro, Ky., and 
was happy when his earnings reached 
week. This lad was George Gaw. 
Since that time has been actor, 
clerk, accountant, salesman, and 
now active manager vast business. 
How came about the story. Here 
is: 

Cash Capital $1.80 


November, 1908, Gaw with ticket 
Nashville, Tenn., and $1.80 his pocket 
started out carve niche the world 
which his rotund little figure would fit. 
Being natural comedian soon found 
himself with theatrical company and 
short time was given the leading part 
Johnny Jones,” vehicle that gave 
him great lalitude for his improvisions 
and which caused the sign 
displayed many the tank towns 
the West. 

Three years stage life sufficed. Gaw 
decided leave “Little Johnny Jones” 
his fate and turned his attention finding 
areal job. studied the want adver- 
tisement the Chicago papers and soon 
found position with the Hogan Envelope 
Company, where worked book- 
keeper, cashier and collector. 
gained his first insight into commercial 
work. cashier was thrown 
contact with business houses and when- 
point also collect order for en- 
velopes. 

Systematic Salesmanship 


The frequency these orders attracted 
attention the management and Gaw 
was given territory salesman. Here 
was his opportunity. here applied 
his native wit the business. charted 
his territory, listed the name every 
concern doing business within its limits 
and then went after each and every pros- 
lished friendly. relations with. every pros- 
pect upon whom called and his initial 
month’s sales were well above thousand 
The next month they dropped 
$300 and then began climb. From 
that day this has been persistent 

Six years ago Gaw determined sell 
for himself. had saved $500 and ap- 
Thos. O’Hara, another salesman 
for the envelope company, who quickly 
agreed join him. These two then 
formed the Gaw-O’Hara Envelope Com- 
with one old-time Gordon press 
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years 
BEIGH 


the sole equipment, 
cash and million dollar’s worth en- 
thusiasm. 


Worked Night and Day 


the day time both Gaw and O’Hara 
would canvass for orders. night they 
would kick off the envelopes the old 
Gordon (which the way one the 
machines now running the Gaw- 
O’Hara plant), would fold them hand 
and the following day deliver the finished 
product rickety old push-cart. One 
week Gaw would push it, the next week 
O’Hara. 

those days the office the little 
concern was the Journal Building 
Market Street and any visitor cus- 
tomer who happened see the big Jour- 
nal presses and who imagined that they 
were part the Gaw plant was liber- 
draw such conclusions. 

From this little beginning the business 
the company has grown steadily, over- 
coming obstacles that seemed well-nigh 
insurmountable. was difficult matter 
finance the business the $750 capital 
but was done and not another dollar 
other than earnings has ever gone 
into the business. These two boys were 
but and years old when they began 
this work. They worked, slaved, saved 
and prospered. Inklings what they 
were doing, the long hours night 
work, their efforts make delivery handi- 
capped they were lack credit 
and capital, was noised about and soon 


orders came unsolicited, but not unap- 


Ideal Behind All 


And the business kept growing. Why? 

There was idea back it. ideal. 
Gaw felt that the better and bigger busi- 
ness wanted better service 
goods. Anybody could sell every day 
plain white manila envelope with 
little return card the corner. But that 
was not what Gaw thought the business 
world wanted. saw the big direct ad- 
vertising value unique and attractive 
envelopes and set work produce 
them such way that they sold them- 
selves when displayed customer. 

“Price, Delivery and Quality,” was the 
motto. first adopted the firm and now 
their trademark “P. Q.” known 
throughout thé country having mean- 
ing itself. 


“We live that trade-mark,” said. 


Mr. Gaw. “We make fair price, 
living profit; deliver when promised 
and the quality always specified. 
learned down Old Kentucky that ‘Hon- 
esty was the best policy’ and have tried 
one reason have succeeded; but back 
all was hard work. You not get 
anywhere unless you hustle. That’s what 
have been doing for six years and 
are going keep it. 
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“We are going have department 
that specializes bank envelopes. 
serve hundreds banks now, but 
want more. There certain value 
individual envelope stationery. 
When get into our new building 
will have men, machinery and the muni- 
tions necessary make this new depart- 
ment equal our others.” 

Next month the firm will housed 
its new home. about ready now. 
The building up-to-date every way. 
covers lot 250 180 feet and will 
have capacity approximately 1,500,000 
envelopes daily output. 

Some growth years! 

Mr. Gaw does not take credit for the 
success his company. says all 
due “the boys,” calls his force. 
has ten them and addition 
his two partners O’Hara and Moren. The 
There none the usual antagonisms 
and back-biting and knocking. They are 
all pulling for the company and with these 
ideals uppermost; get the business, get 
the price, make the promised delivery and 
keep the quality. 

any wonder that increased busi- 
ness forces them into bigger and better 
quarters when they are influenced 
such ideals? 


Loans our Allies 

The extension credit $9,000,000 
Belgium made recently makes the total 
advances the United States Belgium 
$80,020,000. 

The total amount advanced date, 
all our associates the war against 
Germany 


Mon. 


JANUARY, 1919 


PRICE COMPLETE $3.50 


Heinz Interest and 
Discount Time Teller 


indispensable banks the 
Adding Machine and Telephone. 


Solves all time problems— 
Write today for descriptive Circular 


Time Teller Department 


Edwards Deutsch Litho. Co. 
and Sole Licensees 
2320-2332 S. Wabash Ave. CHICAGO 


WANTED 


Position live bank live, ambitious, 
energetic young man years old, now cashier 
bank. Country town preferable. 

ADDRESS 
c/o BANKERS’ MONTHLY 
536 CLARK ST., CHICAGO. 
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Traylor Heads First Trust and 
Savings Bank 


Melvin Traylor, the October 
meeting the directors, 
president the First Trust and Savings 
Bank succeed Boisot who re- 
signed account ill health. Mr. 
Traylor also becomes vice president 
the First National Bank Chicago and 
director both institutions. 
takes his new work December 
which date Mr. Boisot’s resignation 
takes effect. 


Mr. Traylor was born 
Kentucky, 1878. When was twenty 
years old went Texas, where 
worked grocery store the day time 
and studied law night. Soon after 
being admitted the Bar 
was elected city clerk Hillsboro and 
subsequently assistant county attorney 
Hill County which office held until 
1905. 

Mr. Traylor began his banking career 
cashier the Bank Malone, Texas. 
Two years later was made cashier and 
then vice-president the Citizens Na- 
tional Bank Ballinger, Texas. 
1909, when the Citizens National Bank 
took over the First National Bank, Mr. 
Traylor became president the consoli- 
dated institution which was capitalized 
$200,000. 1911 became vice-presi- 
dent the National Stock Yards Na- 
tional Bank East St. Louis where 
remained three years coming Chicago 
September, 1914, vice-president 
the Live Stock Exchange National Bank, 
later succeeding the presidency. 


Mr. Traylor achieved national repu- 
tation among bankers through 
cessful work placing the Treasury 
Certificates Indebtedness, entirely 
‘new and unfamiliar method financing 
formulated the Government preceding 
the Second Liberty Loan raise neces- 
sary war funds. Mr. Traylor was made 
director sales the Seventh Federal 
Reserve District and placed approximately 
$91,000,000 these Certificates principally 
the larger banks the district. Pre- 
ceding the Third Loan, the Government 
announced regular series Certificates 
and Mr. Traylor organized the District 
upon county unit basis, giving the 
Certificates that series wide distribu- 
tion, the total subscriptions aggregating 
$325,338,000 against quota $314,000,- 
000. 

Anticipating the Fourth Loan, series 
Certificates was announced increased 
amount and definite regularity and all 
the banks the country were requested 
subscribe their proportionate share. 
meeting all the county directors 
and organizers the Seventh Federal 
Reserve District was held Chicago, 
June 18th. this meeting Mr. Traylor’s 
speech aroused such enthusiasm that the 
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audience arose and cheered and pledged 
itself take its entire allotment 
Certificates—$574,000,000, and the close 
the series was found that the Sev- 
enth District’s subscription reached 
204,000. safe add that under the 
abie leadership Mr. Traylor, the First 
Trust and Savings Bank may look for- 
ward growth and success paralleling 
that enjoyed under his predecessors. 


John Hugh Head New York Bank 


John McHugh, former president 
the First National Bank, Sioux City, 
Iowa, and vice president the Mechanics 
and Metal Bank, New York, has 
been elected head the Discount Cor- 
poration, New York. The new bank 
$5,000,000, and will pur- 
chase and sell bankers’ trade acceptances. 
will aid providing funds for the 
government and the same time care 
for the requirements private business. 
The leading financial interests New 
York are interested the new bank. 


Herman Wendland has been elected 
director the First National Bank 
Bay City, Mich., and the Bay County 
Savings Bank, succeeding Rasmus Han- 
son Grayling, resigned. 


The Big Rapids Savings Bank Big 
Rapids, Mich., has been admitted mem- 
bership the Federal Reserve System. 
Woodbridge Ferris president 
this bank. Mr. Ferris was formerly Gov- 
ernor Michigan. head the 
Ferris Institute Big Rapids and one 
the best known educators the United 
States. 


Going London 


Abbot Goodhue, vice-president the 
First National Bank Boston, has been 
granted temporary leave absence 
the directors, order that may en- 
gage war work for the Government 
during the remainder the war. 
has left for Washington, where will 
located for short time the Treas- 
ury Department, after which will sail 
for London, where join Mr. Cros- 
by, assistant secretary the treasury, 
and Paul Cravath New York, 
representative the Unted States 
the inter-allied committee finance and 
war purchases. 


The Irving National Bank New York 
has issued attractive pamphlet, the 
twentieth series dealing with ques- 
tions relating national prosperity. 
was prepared Howard Mott, vice 
president and describes the course 
bond prices. interesting comparison 
with civil war conditions given. 
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National Bank Findlay, now 
the Army. Coventry, assistant 
cashier, has taken Mr. Vennum’s place, 


New Directors Reserve Bank 


The terms three the directors 
the Federal Reserve Bank Chicago, 
including that William Heath, 
man the board and Federal 
Agent will expire the end this year, 
Other directors whose terms expire are 
George Reynolds, president the 
Continental and Commercial Bank 
Chicago and August Vogel, 
waukee, Wis. fourth director, 
Hutchinson, Ottumwa, Ia., died recent- 
and his place the board has not been 
filled. 


Mr. Heath class director and his 
position appointive. The other three 
directors will elected member banks 
Nov. 19. Mr. Reynolds class 
director, representing banks group 
Mr. Vogel class director, represent- 
ing business interests. The vacancy caused 
Mr. Hutchison’s death class 
Although there has been 
from the Federal Reserve board 
whether Mr. Heath will reappointed, 
sentiment among bankers strongly 
favor his retention office. 

The law amended now provides that 
director class can only nom- 
inated and elected the banks which 
are members the same group the 
director. This ruling will cause com- 
plications this election, inasmuch 
Mr. Reynolds officer group! 
bank, the Continental and Commercial Na- 
tional. will, however, affect the status 
James Forgan when his term 
director expires, inasmuch group 
banker representing group banks 
the reserve bank board. 


Halverson, who has long been 
identified with the Farmers State Bank, 
charge the Farm Loan Department 
the Sioux Falls Savings Bank. 


The National Bank Commerce 
St. Louis has engaged the services Mr. 
George See the Internal 
Office take charge new 
ment income-tax accounting, 
that bank. John Lonsdale, president 
the bank, stated that the purpose the 
new department not only 
the bank’s service the public, but als 
co-operate with the Government, 
offices were swamped last March and 
April the rush work. 
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Machado, assistant cashier 
the Hibernia Bank Trust Co. New 
Orleans, has been promoted new 
office. will now associated with 
Vice President Charles Herb charge 
the bank and bankers’ department 
that institution. 


William Bradley, manager the 
department the Guaranty Trust 
New York has resigned accept 
appointment director and treasurer 
the Rollin Chemical Co. Charleston, 
Va. Griswold, manager the 
Madison avenue office, has been appoint- 
assistant secretary. 


Bank Commerce Wins Suit 


judgment default was recently 
rendered Judge Garesche, for 
Commerce St. Louis, against Thomas 
McKittrick, for seventeen notes 
each, with interest. McKittrick, 
who was president the Hargadine- 
McKittrick Dry Goods Company, exe- 
cuted the notes. His company the 
hands receiver. The notes were 
given October, McKittrick was 
one the promoters the Railway Ex- 
change Building, one the largest of- 
fice buildings the country. 


The board directors the Michigan 
State Bank Detroit have elected Ed- 
mund Atkinson vice-president, succeeding 
Stanley Kruszewski, who was recently 
called into the service the United States 
army. The latest statement the bank 
shows resources $1,287,000 and de- 
posits $1,024,000, which $837,500 
are saving deposits. 


Clearing House Names Examiner 


The Detroit Clearing House Associa- 
tion has voted appoint Clearing House 
Examiner. His work will not conflict 
with that the state national bank 
examiners. While the examinations made 
the state officials for the state banks 
and the national bank men for the na- 
tional banks safeguard the public against 


Reliable Farm 
Mortgages 


WISCONSIN 
NORTH DAKOTA 


MONTANA 


Years’ Experience 


Without Loss Client 


Brush-McWilliams Co. 
617 Caswell Blk. 
MILWAUKEE WISCONSIN 


Write for Attractive List 
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the misuse funds, over-borrowing, 
overdrafts, etc., the duties the Clearing 
House Examiner will largely guard 
against the misuse credits, the doub- 
ling loans and any other information 
that will value the Detroit banks 
the proper distribution credit. The 
information obtained the Clearing 
House Examiner will available only 
banks concerned specific cases and 
not common property all the member 
banks the House Association. 


Last year the Irving National Bank 
distributed the booklet, “Trading with 
Latin America,” selected list 
10,000 American concerns interested 
trade that field. Its second number 
its foreign trade series entitled “For- 
eign Trade Thought 1918,” and gives 
the foreign trade high lights developed 
during the Fifth National Foreign Trade 
Convention held Cincinnati. This bank 
has also issued very handsomely en- 
graved and printed Graphic Trade Chart 
and map Commercial Latin America. 


The Guaranty Trust Company has com- 
pleted arrangements represent this 
country the Tata Industrial Bank, Ltd., 
India. The Asia Banking Corpora- 
tion, recently formed the Guaranty 


Trust Company and group associated 


banks, will act the same capacity the 
Far The Tata Industrial Bank 
one the leading financial institutions 
British India. 


The Highland Park State Bank 
Detroit, Mich., has bonus 
system, which will continued for the 
period the war and long thereafter 
necessary for the readjustment 
living expenses. bonus per cent 
will given monthly salaries 
and including $1,800 year; per cent 
salaries from $1,801 $3,000, and 
per cent salaries from $3,001 $4,000. 


Challen Parker, vice-president and 
cashier the Anglo London-Paris Na- 


tional Bank, San Francisco, has been 
elected vice-president the Guaranty 
Trust Co. New York, and will have 
charge the department banks and 
bankers that company. 


Years 


First Mortgage 
Real Estate Bonds 
thoroughly sound and 
conservative invest- 
The properties 
secure these 
bonds —office buildings, 
apartment 
houses excellent lo- 
valued 
about double the 
securing the 
bond issue. 


Denominations, $50 
$1000. 


Interest, six per cent, 
payable semi-annually. 


Details gladly submit- 
ted request. 


Bankers Realty Investment Co. 

Continental and Commercial Bank 
CHICAGO, ILLINOIS 

BEE BUILDING, OMAHA, NEB. 


IMPROVING YOUR 
BANKING ROOMS 


have made specialty providing interior fixtures 
adopted the individual needs the bank. 


enable you furnish enlightened service customers and 
increase deposits. 


Before you begin remodel drop line and shall 
cheerfully place our expert service your disposal. 


NACHTEGALL MFG. CO. 


GRAND RAPIDS, MICH. 
High Class Banking Equipment 
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comfortable and convenient 
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HOW WILL THE WAR 


REACT 


INTEREST 


Owing the large and increasing demand for capital the face de- 
clining supply rates long-time obligations may continue move upwards 


KEMMERER 


Professor Economics and Finance, Princeton University 


sion the market rate time 

preference for capital and the 

economic world pervasive 

time itself. economic 
process, whether the consumption 
goods, the production goods, 
merely the holding goods for ad- 
vance price, requires time and there- 
fore, either explicitly implicitly in- 
terest rate. man can escape any 
more than can escape the proverbial 
death and taxes. 

The rate interest, the term 
ased practical life, complex thing. 
There are rates and rates. Under identi- 
cally the same security call loans, for 
example, bear one rate, six months paper 
bears another rate, and twenty-year bonds 
still another. Or, the other hand, 
paper with identically the same time 
run bears widely different rates interest, 
according the character the col- 
lateral, the financial responsibility the 
debtor, the size the principal, the 
character the money which the con- 
tract drawn. Upon close examination, 
appears that the market rate inter- 
est made chiefly three elements, 
each which variable and may 
moving one direction while the other 
two are moving the opposite direction, 
that any study the influence the 
war upon interest rates involves ex- 
amination the war’s influence each 
these elements. They are: (1) pure 
interest, (2) administrative expense, and 
(3) 


Driving Out The “Cats and Dogs” 


increasing importance the small investor the security market, 

brought about appeals patriotism and the average man’s innate de- 

sire his bit great cause, will mean that the government will 
compelled take greater interest the protection the small investor than 
ever before. The old idea expressed the vicious doctrine caveat emptor, 
the purchaser beware,” connection with the investment market will find 
much less favor the future than has the past. The public will 
cease tolerate carefully planned campaigns deception the guise 
circulars, news items and other advertisements which are technically true 
but which their effect are essentially false and misleading, advertisements 
type which few so-called investment houses have heretofore issued 
the public with impunity attract small savings, excusing themselves 
the ground that the man who speculates who buys without knowing what 


buying must expect lose and has one blame but himself. 

The investments the man small means, and consequently the adver- 
tisement luring him invest, will looked upon affected with much 
greater public interest the future than the past. The government will 
take keener interest driving the “cats and dogs” out the investment 
market. This will wholesome permanent result the war’s discovery 
the small investor America. Its influence will extend the large investors, 
and the result will tendency lesson the market rate interest through 
reducing the importance the insurance factor. 


The rate pure interest, economic 
interest sometimes called, the 
agio premium expressed terms 
percentage the capital sum, which rep- 
resents the market’s preference for capi- 
tal today over assured right the 
same amount capital with value un- 
impaired year from today. One would 
have close approximation pure in- 
terest the case bond, issued 
strong government having small debt, 
the bond were sold without commission, 
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THE PEOPLES 


MEMBER FEDERAL RESERVE BANK 


Resources over 
maintain both savings and com- 


mercial departments, and are 
rendering high quality service 
out-of-town institutions and business 
concerns requiring Detroit affliations. 


DETROIT 


BANK 


MICHIGAN 


were payable one year terms ofa 
currency whose purchasing power was ab- 
solutely stable, and were salable the 
market any time par and accrued 
interest. the actual market, ob- 
vious, pure interest never found dis- 
associated from the other elements. 


Administrative Expense 


The second element charge for 
ministrative expenses. Every grade 
money lender from the pawnbroker 
the large banker has his overhead and 
his current running expenses 
The interest rate paid the borrower 
must exceed pure interest 
reasonably cover these expenses, 
the business will not carried on. 
service charge, cover administrative 
expenses, merged the interest rate, 
and usually high the case small 
loans, particularly those brief dura 
tion. the major element the rate 
interest charged pawnbrokers. 


Insurance 


The third element the market rate 
interest the factor insurance 
against risk loss. Bonds that pay high 
rates interest proverbially involve 
risks. The high rates are 
tempt the public 
whose purchase, the judgment 
market, involves substantial risk that 
interest will not paid the 
principal may lost wholly 
Other things equal, the higher the. market 
estimates the risk the higher will 
interest rate. The difference the 
interest paid United States 
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ernment bond and that paid the highly 
debentures unreliable min- 
ing corporations consists largely this 
factor insurance. 

The insurance factor commonly 
thought extra allowance com- 
pensate for the risk losing one’s inter- 
est and principal through the failure 
the enterprise, bad 
otherwise, realize adequate profit. 
There is, however, another phase this 
subject. the phase which fre- 
quently discussed under the term “de- 
preciation, appreciation 


are expressed money, principal 


and interest, and money itself modern 
times has been very unstable its value 
its purchasing power over 
commodities. For the twenty-two-year 
period, from 1873 1895, the purchasing 
power the gold dollar, expressed 
wholesale prices rose the average 
about 2.1 per cent year, that the 
lender received, addition his regu- 
lar interest each year and the repay- 
ment his principal maturity, 
average annual premium purchasing 
power equivalent 21.1 per cent prin- 
interest. Between 1895 and 1913, 
the purchasing power the gold dollar, 
the other hand, declined the aver- 
age about per cent year. one lets 
house and depreciates per cent 
year, the amount received for contractual 
rent includes usually amount equal 


cent the value the property 


cover depreciation. If, the other 
hand, the property appreciating rising 
value per cent year, one may 
willing rent the house for sum smaller 
that amount than what would the 
rent were there change taking place 
the value the property. The same 
principle should apply the making 
money loans. When the dollar depreci- 
ating purchasing power, the interest 
the creditor for the decline the value 
the monetary unit which the debt 
expressed and paid, principal and 
interest, and vice versa, when the dollar 
appreciating rising purchasing 
power the interest rate should pro- 
portionately reduced, compensate 
the debtor for the more valuable mone- 
tary unit which called upon 
make his payment. Obviously this item 
negligible the case demand 
loans and loans with very short matur- 
Inasmuch future fluctuations 
the value the dollar—namely, its pur- 
chasing power—cannot easily foreseen, 
deliberate allowances for depreciation 
and appreciatiton are not often made 
money loans, they are the rental 
other kinds property. Unconscious- 


however, some allowance made 


both directions, largely through the fact 
that rising prices stimulate industry, arti- 
increase the demand for capital 
and therefore push 
while falling prices depress industry, les- 
sen the demand for capital and force 
interest rates. These forces, how- 
normally compensate only small 
the loss gain resulting 
the fluctuation the purchasing 
bower the dollar. 

aving briefly considered the character 
the three elements the market rate 
pure interest, admin- 
expense and insurance against 


position and extensive 
connections, this bank ex- 
ceptionally equipped give 
the broadest possible 
operation financial in- 
stitutions, corporations, and 
individuals whom Detroit 


connection desirable. 


MEMBER FEDERAL RESERVE BANK 


Bank Detroit 


Detroit, Michigan 


TRANSIT DEPARTMENT 
With our direct connections and satisfactory arrangements 
with banks Michigan, are position 
offer quick service minimum cost 


OFFICERS 


JAMES COUZENS, President JUDSON, Cashier 
EDMUND FISHER, Vice-President GRIPMAN, Assistant Cashier 
JAMES WHITEHEAD, Vice-President BEYER. Assistant Cashier 
McCREERY, Vice-President KINNEY, Assistant Cashier 
DIRECTORS 
Dr. GEO. ANDREWS LACY, Attorney 
AMES COUZENS, President LIEBOLD, Gen. Sec. Henry Ford 
DUNHAM, Vice-Pres. Highland Park McMEANS, Dodge Bros. 
State Bank, HAYWARD MURPHY 
ALONZO EWING, Vice-Pres. and Gen. Simon Murphy Co. 
Mgr. Mich. Copper Brass Co. RACKHAM, Capitalist 
EDMUND FISHER, JAMES WHITEHEAD, Pres. Whitehead 
HENRY FORD, Pres. Ford Motor Co. Kales Iron Works 
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loss principal and depreciation its 
value—we, ate prepared consider the 
probable influence the war upon each 
these component elements the in- 


terest rate. Each topic will considered 
from two standpoints, the temporary in- 
fluence, and the permanent influence, since 
the one often quite different from the 
other. 


Administrative Expenses 


Three influences the war the ad- 
ministrative expense element 
noted. The first influence note 
that the higher levels prices and wages 
brought about the war have resulted 
increasing materially the expenses ad- 
ministration banks investment 
houses. Equipment and supplies near- 
all kinds have risen greatly price 
since 1914, and the scale wages has 


likewise been advanced. many cases, 
however, much the wage advance has 
been the form war bonuses that 
are supposed continue only during the 
period high war prices. commodity 
prices recede after the war the direc- 
tion their pre-war level, they are 
likely to, these extra expenses financial 
houses which have resulted from the war 
will liekwise tend recede. They may 
looked upon, therefore, 
substantial extent, temporary rather 
than permanent increases the admin- 
istrative expense item the interest 
rate. second item the increased popu- 
larity the bond small denomination, 
the so-called “baby bond,” which the war 
has brought about. This likely per- 
sist, and inasmuch practically 
expensive issue and administer hun- 


construction. 


business activities. 


theatres and office buildings. 


156 160 WEST JACKSON BLVD. 
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Corner State and Lake Sts., Chicago, 


FIRST MORTGAGE 


GOLD BONDS 


Denominations, $100, $500, $1,000 


HESE bonds are secured first mortgage the 

99-year leasehold estate and the building now under 
Actual cost building will over 
$2,200,000 almost three times the total bond issue $800,000. 

Estimated NET income over SIX times the largest an- 
nual interest payment and over THREE times the annual 
interest and principal payments. 
decrease the indebtedness and increase the proportion se- 
curity for the outstanding bonds. 

Located within the loop State Street, the best business 
street the United States, only one half block from Mar- 
shall Field Company’s retail store and two and one half 
blocks from the Court House and City Hall. 

The trend business northward and this section the 
City rapidly coming into its own the centre Chicago’s 


The officers and directors the corporation owning this 
building are men wide experience the management 


The mortgage securing this bond issue provides that the 
maker pay the Normal income tax these bonds. 


CALL, PHONE WRITE FOR CIRCULAR 


AMERICAN BOND MORTGAGE CO. 


BANK FLOOR, ROYAL INSURANCE BUILDING 


ILDING 


Large annual prepayments 
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one, the larger use small denomination 
bonds will tend increase the average 
rate administrative expense. 
ably the future, the past, the map 
who buys bonds small denomination 
will compelled assume this 
administrative expense accepting 
slightly smaller interest yield than 
would receive the bond 
denomination. third item, and 
whose influence the opposite 
tion, the larger percentage 
ment bonds the total supply bonds 
the market. This will work 
direction decreasing administrative ex. 
penses. Government securities are put 
out usually larger issues than 
government securities and their admin. 
istration handled government officers 
and Federal reserve banks with mini- 
mum expense. These two latter forces, 
affecting administrative expenses, will tend 
offset each other, and the first one men- 
tioned will tend temporary. be. 
lieve therefore that may assume that 
the permanent net influence the war 
the administrative expense the in- 
terest rate will not large. 


The Insurance Element 


long-run proposition the war 
likely reduce the 
the interest rate. Although 
rily, least until victorious peace 
attained, the war will probably continue 
increase this element because the in- 
creasing amounts government 
that will floated. Here case where 
the long-time influences and 
time ones run counter 
Let consider the long-time influences 
first. They are two number. One 
the larger proportion 
honds among the 
the market, and the other the 
changed attitude the government 
toward investors, brought about the 
war. 

While government bonds are not 
ways safer investments than non-govert- 
ment bonds, and while the tremendously 
large issues war bonds may lead the 
public estimate the safety 


ment bonds somewhat lower during the 


coming generation than they have during 
the past one, reasonable guess that 
United States government bonds during 
the next generation, during the past 
one, will represent higher standard 


safety than the great bulk the 


government bonds now competing with 
them the investment market, that 
will competing with them the 
ture. Since government bonds will prob- 
ably represent much larger 


the total bonds the market 
ever before, the average safety invest 


ment bonds bidding for the puible 
ings America will probably raised 
rather than lowered the war. 


Depreciation, Appreciation and the 
Interest Rate 


One part the insurance element 
the interest rate have seen 
itself not with the risk losing the 
cipal the loan, but with the risk 
the monetary unit which the 
payable, principal and interest, may 
greatly value during the life 
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ec- 
the 
Dut 
ini- 
ces, Joan. You all know how the cost liv- 
end ing has been rising since the outbreak 
the war, but possibly some you 
not know the extent which has 
that Wholesale prices the United 
wat States increased the average from 
August, 1914, June, 1918, about 
per cent, which means that the purchas- 
ing power the dollar has declined about 
per cent less than four years, and 
ris that the dollar August, 
nent called 100 per cent dollar that June, 
1918, should called per cent dol- 
Between 1914 and the dollar 
depreciated its purchasing power 
the average rate (measured geometri- 
cally) per cent year. For the 
period, 1895 1913, pre- 
ceding the war, there was average 
assume that had the war not taken 
place the same annual rate depreciation 
the purchasing power the dollar 
would have taken place occurred for 
the the average year the period 1895 
ment 1913, arrive average annual de- 
the the dollar due war causes 
per cent. 
ation the dollar since the beginning 
the war with the market situation re- 
interest rates. The average an- 
nual interest yield the ten our high- 
the grade railroad bonds, used “The 
Wall Street Journal” its index bond 
that prices, for the period March, 1914, 
March, 1918, was slightly over per 
past 
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cent. The average rate interest 
sixty ninty day two named commercial 
paper for the same period was 4.2 per 
cent, and that for six months time loans 
was 4.12 per cent. round figures one 
may therefore say since the war began 
the average annual rate depreciation 
the purchasing power the dollar 
has been three times the average annual 
market rate interest. other words, 
the man with fixed funded income has 
been losing about three times much 
the average each year since 1914 
the depreciation his principal 
has been gaining his interest. may 
added parenthetically that the war 
needs the government have been com- 
pelling take increasing proportion 
that interest income taxes. The situ- 
ation suggests the old story the frog 
the well. the frog slips back three 
feet every time jumps one foot, how 
long will take him get out the well? 
From the standpoint the purchasing 
power the dollar—and only for 
their purchasing power that want dol- 
lars—the majority interest-bearing 
contracts that have been made and set- 
tled since the war broke out have yielded 
negative interest, that is, the debtor has 
paid back principal and interest less 
purchasing power than received 
principal. Or, take another way, the 
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CHARLES ALLEN, Ass’t Cashier 
JAMES LEAVELL, Ass’t Cashier 
CHASE, Ass’t Cashier 

RICHARD KING, Ass’t Cashier 


creditor has been paying the debtor for 
using his money. 

But this only one side the shield; 
the other side very different color. 
war pressure pushing down the pur- 
chasing power the dollar the rate 
about per cent year, what will 
happen when the war over and this 
pressure gradually removed? would 
seem probable the light both mone- 
tary theory and history that the pur- 
chasing power the dollar would again 
gradually rise the direction the level 
which would have had the war had 
not taken place. this happens the 
tables will turned, they were during 
our green-back experience following the 
close ‘of the civil war. The dollar will 
then appreciating dollar, prices will 
falling and the debtor will called. 
upon pay his debts dollar that 
continually becoming more and more valu- 
able. 

depreciated and. depreciating 
dollar that are now paying the 
United States government the pur- 
chase Liberty Bonds and this 
dollar that the government using 
pay our fighting forces and buy war 
supplies. Comparatively speaking, 
likely appreciated and appreciat- 
ing dollar that the government will pay 
back later years the payment 
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THE NATIONAL PROVINCIAL AND 
UNION BANK ENGLAND, LTD. 


ESTABLISHED 


DIRECTORS 


Esq. 
Bart., C.B., 
Pryor, Esq. 
Esq. 
Esq. 


Cave, Esq. 

Esq. 
Devas, Esq. 

Esq. 

Esq. 

The Rt. Hon. Lorp 
K.C.LE. 


JOINT GENERAL MANAGERS 


Head Office: 15, BISHOPSGATE, 


PRINCES ST. OFFICE: (UNION) PRINCES ST., 
LOMBARD ST. OFFICE: (SMITHS) LOMBARD ST., E.C. 
CORNHILL OFFICE: (PRESCOTT’S) 50, CORNHILL, E.C. 


The Bank has branches Agents throughout the United 
Kingdom and Correspondents all parts the world. Under- 
takes the Agency Country and Foreign Banks. Issues Circu- 
lar Notes and Letters Crédit for all parts the Continent 
Europe, America and elsewhere; effects purchases and sales all 
British and Foreign Stocks and Shares; collects dividends 
Stocks and Shares; and the half-pay Officers, Pensions, 
Annuities, 


Trusteeships and Executorships undertaken. 


BRITISH, COLONIAL and FOREIGN Banking and 
EXCHANGE business transacted. 


Copies the Annual Report the Bank, List Branches, Agents and 
Correspondents may had application the Head Office, and any 
the Bank’s Branches. 


Statement the Ownership, Management, Circulation, etc., Required the 
Act Congress August 24, 1912. 


of The Bankers’ Monthly published Monthly at Chicago, Illinois, for October, 1918 
State or . } 


Before me, a Notary in and for the State and county aforesaid, personally appeared B. G. Boyle who, having been duly 
sworn according to law, deposes and says that he is the Managing Editor of The Bankers’ Monthly and that the following is, 
to the best of his knowledge and belief, a true statement of the ownership, management (and if a daily paper, the circulation), 
etc., of the aforesaid publication for the date shown in the above caption, required by the Act of August 24, 1912, embodied in 
section 443, Postal Laws and Regulations, printed on the reverse of this form, to wit: 

1. That the names and addresses of the publisher, editor, managing editor, and business manager are: 

Pusuisaer: Rand McNally & Company, 538 S. Clark Street, Chicago, Illinois. 
Eprror: Joseph M. Regan, 4145 Sheridan Road, Chicago, Illinois. 

Manaatinc Eprror: B. G. Boyle, 607 Rush Street, Chicago, Illinois. 
Business Manacer: B. G. Boyle, 607 Rush Street, Chicago, Illinois. 

2. That the owners are: (Give names and addresses of individual owners, or, if a corporation, give its name and the names 

and addresses of stockholders owning or holding 1 per cent or more of the total amount of stock.) 

RAND McNALLY & COMPANY—A Corporation. 

Harry B. Clow and Andrew F. W. McNally, Trustees of Estate of Andrew McNally, Deceased, 536-538 S. Clark St., Chicago; 
James McNally, 536-538 S. Clark St., Chicago; Sabina R. Arnold, Western Springs, Illinois; Mrs. Wm. H. Milchsack, Nazareth, 
Pennsylvania; Geo. A. Poole, 83 W. Harrison St., Chicago; Theo Theis, 2729 Pine Grove Ave., Chicago; Clara M. Hohl, 6 Edge- 
wood Pk., New Rochelle, N. Y.; Mrs. Florence Peirce Mott, care Whitney Central Nat'l Bank, New Orleans, La.; Effie S. Payne, 
559 Surf St., Chicago; Chas. M. Sturges, 1222-19 S. La Salle St., Chicago; Mary A. B. Mackenzie, 1161 Monadnock Bldg., Chicago: 
E. C. Buehring, 536-538 S. Clark St., Chicago; Wm. Hessert, 425 Arlington Place, Chicago; Julia Hessert, 425 Arlington Place. 
Chicago: Gustav Hessert, Jr., Trustee for Marie Hessert and Fred Hessert, 536-538 S. Clark St., Chicago. 

3. That the known bondholders, mortgagees, and other security holders owning or holding 1 per cent or more of total amount 
of bonds, mortgages, or other securities are; 

None that I know of 

4. That the two paragraphs next above, giving the names of the owners, stockholders, and security holders, if any, con- 
tain not only the list of stockholders and security holders as they appear upon the books of the company but also, in cases where 
the stockholder or security holder appears upon the books of the company as trustee or in any other fiduciary relation, the name 
of the person or corporation for whom such trustee is acting, is given; also that the said paragraphs contain statements embracing 
affiant’s full knowledge and belief as to the circumstances and conditions under which stockholders and security holders who do 
not appear upon the books of the company as trustees, hold stock and securities in a capacity other than that of a bona fide owner; 
and this affiant has no reason to believe that any other person, association. or corporation has any interest direct or indirect in 
the said stock, bonds, or other securities than as so stated by him. 

’ 5. That the average number of copies of each issue of this publication sold or distributed, through the mails or otherwise, 
to paid subscribers during the six months preceding the date shown above is............--++++0+ (This information is required 
from daily publications only.) B. G. BOYLE, 

Sworn to and subscribed before me this 30th day of Sept., 1918. 


E. J. Poutmann Managing Editor. 


(My commission expires Jan. 10, 1921.) 
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the interest and principal the war 
During this period when the value 
dollar moving upward the 
its pre-war level, interest 
and positive with vengeance; for 
addition the regular interest rate 
creditor will receive his Payment, 
principal and interest, dollars that 
more valuable than the ones 
Whether not holders 
bonds will profit later years 
fact that they are paid back more 
able dollars than the ones they paid whe 
they purchased the bonds, will 
large extent upon the question 
they others are paying these same 
valuable dollars the government 
taxes required the government 
vide the wherewithal for paying the 
holders. 

Pure Interest 


far have been considering 
the influence the war upon the 
interest elements the market rate 
interest—namely charge for 
tive expense and charge for 
against risk. now come the 
and most important element the inte. 
est rate—namely, pure interest 
nomic interest. The rate pure 
the rental price for capital. Like 
other price its movements are the 
ants the forces demand and 
ply; this case the demand for 
and the supply capital. When the 
mand for capital for present-day 
large and the supply relatively 
the public willing sacrifice the 
for the present, and this strong time 
erence for present capital registers 
high rate interest; and vice 
when the demands the present 
fairly well provided, the future loom 
larger and lower rate time 
ence for present capital compared wit 
the future capital registers itself in: 
lower interest rate. These days 
greatest war history are days when 
lars look small, for are weighing ther 
the balance against human lives 
national ideals. are all willing 
ploit the economic future the 
military supplies, win the 
for democracy quickly and with the 
mum sacrifice human life. thi 
are exploiting our national 
and driving our economic machinery 
rates the world has never known 
The war demands are peremptory and 
meeting them promptly 
that end, from the economic point 
view, the present the all-important 
the future secondary importance. 

For the preservation democracy 
economic sacrifice too great, 
the form the enjoyable goods 


generation the capital 


tion. But the war for democracy 
won lost during very brief 
and that critical period now. 
means overwhelming emphasis 
present goods contrasted with 
goods—present goods that are 
the winning the war. 
unprecedented demand for goods 
ticular kinds; means also that 
goods must produced under very 
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handicaps. Millions our most effi- 
cient men are taken the front and our 
labor supply curtailed. Business dis- 
organized reduced and changing 
labor force and shifting the coun- 
economic demands. War time 
haste and war does not annul the old 
maxim that “haste makes waste.” Non- 
essential industries must curtailed and 
many cases discontinued altogether, 
order release labor and capital for 
essential industries. The new 
equipment, except that demanded for war 
needs, must practically suspended. 
Even the maintenance much existing 
equipment not needed for war purposes 
must, substantial extent, sacrificed. 
The serious business hand demands 
that concern ourselves almost ex- 
with the present—namely, with 
the winning the war—and that for the 
time being devote little our limi- 
ted energies economic production for 
the after-war future. When the war 
won there will time for that. Today’s 
task the military present; to-morrow’s 
will the economic future. All this 
means big premium upon present goods 
terms future goods, large and in- 
creasing demand for capital the face 
probably declining supply. This 
the stuff out which high interest rates 
are made. 

The rate pure interest long-time 
obligations, therefore, likely contin- 
move upward until the end the 
The depleted capital equipment, 
however, and the urgency the need for 
economic reconstruction, both home 
and abroad, are likely prevent any con- 
siderable decline this rate for some 
years after the war. 

Turning from the rate pure interest 
market rates interest, find that 
the average interest yield the twenty 
railroad bonds used “The Wall Street 
Journal” its daily index bond prices, 
from 4.65 per cent March 
1914, 5.60 per cent March 1918; 
that the average rate for sixty ninety 
day prime commercial paper rose from 
312 per cent for the first quarter 
1916 5.70 per cent for the first quarter 
1918, and that for the same period 
the average rate for six months time 
loans increased from 3.01 per cent 
per cent. 

These market rates interest, however, 
have seen, are camouflaged in- 
and were not for currency and 
credit inflation, they would very dif- 
ferent from what they are. Fundamental 
economic forces demand and supply 
are pushing the rate pure interest 
real interest measured 
purchasing power. The world destroy- 
ing capital unprecedented scale; 
demanding capital never before. 
With its most efficient man power the 
lines, producing little capi- 
tal except for the destructive purposes 
war. This spells high and rising in- 
terest rates. The belligerent countries 
the world, which are today the great 
borrowers, have naturally resisted up- 
ward movement interest rates. There 
some good reasons for their having 
done so, although two-sided propo- 
They have kept the rates in- 
terest down permitting large ex- 
currency and bank credit, 
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AMERICAN PLAN 


Room, Private Bath and Meals included 
DAVID WM. KNOTT 
MAXIMUM RATES 


Person $4.00, Persons $7.00 Per Day 
Special Rates Permanent Guests 


THE HOLLEY, WASHINGTON SQ. WEST 
HOTEL MARQUIS, EAST 3lst STREET 
THE VAN RENSSAELAER, ST. 5th AVE. 
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New Morrison Hotel 
“The Hotel Perfect Service” 


ERRACE GARDEN, 

Chicago’s Wonder Restaurant. 

But Terrace Garden more 
restaurant. isa pillarless amphi- 

theatre, with terrace upon terrace 

—all crescent form, leading 

from the ice rink and the stage. 


Personal Management 
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THE BANKERS’ MONTHLY Page Fifty-nine 


= 
tive 
Itsei! 
loom: 
int 


Conservative 


CAREFULLY SELECTED LIST ATTRACTIVE 
OFFERINGS SENT PROMPTLY REQUEST 
FOR CIRCULAR NO. G-1002 


Peabody, Houghteling 


(ESTABLISHED 1865) 


ESTABLISHED 1862 


LONDON PROVINCIAL SOUTH 
WESTERN BANK, LIMITED 


LONDON, ENGLAND, and OVER 500 BRANCHES 
Agents All Banking Towns Throughout the World 


Capital (Subscribed) 21,250,000 
Capital (Paid Up) 10,625,000 
Reserve 15,000,000 


The Foreign Branch specially organized for the representation American 
Banks England. Every description Home and Foreign Banking transacted. 


Address The Foreign Manager 
168 Fenchurch Street, London, C., Eng. 


General Manager: SIR HERBERT HAMBLING 


THE 


CAPITAL COUNTIES BANK, LIMITED 


ESTABLISHED 1834 
Head Office: Threadneedle Street, London, England 


($5. £1.) 

Subscribed Capital $43,750,000 

Paid-up-Capital 8,750,000 

Reserve Fund 4,000,000 

December 31, 1916 

Deposit and Current Accounts, $261,914,700 
Cash hand, Call and Short Notice 89,033,465 
Bills Exchange, Advances and other Securities 106,232,700 


This Bank has upwards 500 offices England, Wales 
and the Channel Islands. 
Every kind Banking Business transacted 
The Bank acts Agent for American Banks and Trust Com- 
panies and invites correspondence. 
Internationa 
A.B.C. 5th Edition 


but doing they have not been able 
repeal the law demand and supply, the 
law which its relation capital 
Currency and credit expansion which 
sults rising prices does not prevent 
terest from rising, but conceals the 
vance under camouflage 
market interest rates are 
kept down policy that puts 
ity prices up, the man who borrows money 
needs borrow more than 
wise would order buy the same 
bly goods. other words, gets 
dollars lower purchasing power and 
therefore needs more them. When the 
war over and the circulating 
deflated, will called upon pay 
his debt back, principal 
more valuable dollar. The difference 
the purchasing power the dolla 
pays back and that the dollar 
originally borrowed will constitute 
his actual interest burden, but 
not recognize such. 

The only ways effectively 
the upward tendency real interest rates 
are produce more capital, use more 
efficiently the capital have, cut down 
the consumption luxuries, and, pro- 
ducing capital goods for 
produce types far that 
may easily adapted the production 
goods needed times peace; other 
words, reduce the minimum the 
proportion our war capital that 
need scrapped after peace attained. 

While the immediate effect the war 
advance interest rates, the new 
level rates thereby established not 
likely permanent. With the 
ing the extraordinary war demands 
for goods and equipment the 
gradual deflation the world’s currency 
and credit after the war, gradual retum 
pre-war levels interest rates 
take place. 

matter fact, the ultimate and 
permanent influence the war will 
the direction lower pure 
terest, well smaller factor for 
insurance, so-that the long-time influence 
the war will the direction 
lower market rates 
frequent and extensive educational cam- 
paigns, conducted during the period 
the war—campaigns which you 
have taken such creditable 
induce the public practice 
all possible savings the public debt 


cannot help having permanent 


creating habits thrift among the 
American people. Americans the past 
have been proverbially wasteful and 


travagant, just the French have 


proverbially economical and frugal. 
cation thrift secured habits 


saving and investing formed, under the 


stress war, will survive the war, 
their influence will felt for many 
generations. This means rate capital 
accumulation greater than 
the war, and consequently 
influence the direction lower 


Nebraska Convention 
The annual meeting the 
Bankers’ Association will held 
Omaha, December and and the 
nal program, prepared for the 
convention, will carried out. 
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Bankers Who Perform 
Public Service 
(Continued from page 20) 


our Government, citizens, 
individuals, have beyond the ordinary 
received the benefits organized 
society; and have prospered, 
must meet responsibility. The nation has 
given freely and abundantly, and now 
must turn reward her. Surely, the 
bankers the United States have 
opportunity getting closer the people. 
should impress the gospel upon our 
that this present war that 
waging for the freedom mankind 
against the terror militarism that 
the duty each citizen take his part, 
gadly lend his funds, and, while many 
give their lives, freely accord least 
abundant measure financial support 
and prove his patriotism through invest- 
ment our nation’s bonds. this stu- 
pendous struggle the supreme test will 
met partly through war bonds, and war 
bonds, successful, need the whole- 
hearted co-operation the bankers, and 
through them, the willing support the 
people. The banker position 
make possible the lending the people’s 
cause all the power the people’s 
purse. 


Perishable Foodstuffs 


survey the perishable foodstuffs 
situation for the entire United States 
indicates that practically all crops are 
While this might seem in- 
dicate low prices the United States for 
the coming winter, such result will not 
follow, because crop shortages the 
European fields and the inability, be- 
draw upon the reserves South Amer- 


Australia, and the far East. The 


butter have been entirely up- 
the large takings commandeered 
the Government, and prices the 
consumers have risen about cents per 
pound. The Government has now called 
for large quantities cheese, from 


half all June, July and 


August production, and this undoubtedly 
operate did the taking butter. 


show 86,253,633 pounds creamery but- 
decrease 17.8 per cent; 3,826,034 
pounds packing stock, worked 


into renovated butter, increase 


per cent; and 44,954,903 pounds 
cheese, decrease 51.6 per cent. 
There substantial shortage also 
National Bank, Boston, Mass. 


Senator Owen Addresses Bankers 


The Executive Committee the Bank- 
ts’ Club St. Louis, which composed 
the sixteen bank enter- 
Senator Robert Owen Break- 
last, November oth. Senator Owen spoke 
Foreign Trade and Banks Dis- 
Third National Bank, who president 
the Bankers’ Club, presided. Hawes, 
the United War Campaign for the State 


Missouri, and Chairman the War 


Community Service. 
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CAPITAL SUBSCRIBED $156,521,000 
CAPITAL PAID 25,043,360 
RESERVE FUND 18,000,000 


ADVANCES, &c. do. 307,333,545 


BANK HAS NEARLY 900 OFFICES ENGLAND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 
The Agency Foreign and Colonial Banks 


FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) NATIONAL PROVINCIAL BANK (FRANCE) LTD. 


AUSTRALIA AND NEW ZEALAND. 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 
Reserve Liability Proprietors 19,524,300.00 


J. RUSSELL FRENCH, General Manager. 


335 BRANCHES and AGENCIES the Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 


The Bank transacts every description Australian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, 


LONDON CITY AND MIDLAND BANK 


LIMITED 
Established 1836 


Head Office: Threadneedle St. 
LONDON, C., ENGLAND 


31st DECEMBER, 1916 


OVER 1,000 OFFICES THE UNITED KINGDOM 
Foreign Branch Office: Finch Lane, London, 


Telegraphic Address: Cinnaforex, London 
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THE NATIONAL BANK COMMERCE 


LOUISVILLE, KENTUCKY 


James Brown, President Angermeier, Vice-Pres. 
Block, Cashier Ramser, Ass’t Cashier 


Give Prompt and Careful Attention 


BANK BUFFALO 


BUFFALO, 


Total Resources over 30,000,000.00 


INVITE YOUR BUFFALO BUSINESS 
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JOHN LONSDALE President LEWIS Vice-Pres. and Cashier 


When you have favor you your friends—not 
strangers acquaintances. 


And that one reason you will find connection with this bank valuable. 

our everyday business relations, you will see reflected spirit cordiality 
and friendliness. Then, when you have favor ask, require any 
out-of-the-ordinary service, you will feel perfect liberty call 


your the Moreover, our response will nat disap- 
point us. 


THE NATIONAL BANK COMMERCE 


SAINT LOUIS 


Investment 


Canadian Farm Lands 


Perfectly Safe 


Big Crops and Good Prices have Paid the Indebtedness 
Many Farmers One Year 


Although the prices farm lands Western Canada have increased very considerably within 


the past year two, will some time before they reach figure that will represent their 
intrinsic value. 


These conditions are recognized thinking farmers from congested districts other parts, 
who realize that money can made out land costing $200 acre (and they have demon- 
strated it) proportionate increase wealth can found land costing $25.00 $30.00 per acre. 


Western Canada lands produce the highest quality grain and the best cattle and hogs. 


Oats and barley take the place corn, and experiments show even better results. For partic- 
ulars where good lands can secured write 
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GILLESPIE BROS. CO. 


Broadway, New York, U.S.A. 


and 


Fenchurch Street, London, England 


EXPORT AND IMPORT 
COMMISSION MERCHANTS 


Established 1837 


Branches and Agencies all the principal Foreign Countries 


EXPORTERS AMERICAN MANUFACTURES 
IMPORTERS RAW MATERIALS 


Correspondence Invited 


BANKERS; THE NATIONAL CITY!BANK NEW YORK, 
NEW YORK 


National 


CHICAGO 


CAPITAL, SURPLUS AND. $37,000,000 
OFFICERS OFFICERS 
GEORGE REYNOLDS, HARVEY VERNON, 
President Assistant Cashier 


ARTHUR REYNOLDS, GEORGE SMITH, 
Vice-President Assistant Cashier 
RALPH VAN VECHTEN, WILBUR HATTERY, 


Vice-President 


ALEX ROBERTSON, 

Vice-President 
HERMAN WALDECK, 

Vice-President 
JOHN CRAFT, 

Vice-President 
BRUCKNER, 


Assistant Cashier 


ERSKINE SMITH, 
Assistant Cashier 


DAN NORMAN, 


Assistant Cashier 
GEORGE JACKSON, 


Assistant Cashier 
DANIELSON, 
Assistant 


Vice-President 
JOHN WASHBURN, JOHN CRADDOCK, 
Vice-President Manager Credit 
WILSON LAMPERT, JOSEPH McCURRACH, 


Cashier Manager Foreign 
Accounts Banks, Bankers, Merchants, and Invited 


Continental and Commercial Trust and Savings 
Capital $5,000,000 TRUST, SAVINGS AND BOND DEPARTMENTS Surplus Profits 


—OFFICERS— 


GEORGE REYNOLDS, Chairman the Board Directors 
ARTHUR REYNOLDS, President CHARLES WILLSON, Cashier EDWARD JONES, Asst. Mgr. 
OHN JAY ABBOTT, Vice-President WILLIAM KOPF, Secretary ROBERT HERCOCK, Asst. Cashier 
AVID LEWIS, Vice-President EVERETT McFADDEN, Secretary ALBERT MARTIN, Asst. Cashier 
LOUIS CLARKE, Vice-President EDMUND CLAUSSEN, Asst. Secretary GEORGE ALLAN, Asst. Cashier 
HENRY OLCOTT, and Mgr. Bond Dept. JOHN MURPHY, Mgr. Savings Dept. THOMAS McGRATH, Asst. Cashier 


The Capital Stock of this Bank is owned by the stockholders of the Continental and Commercial National Bank of Chicago 
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